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Rhodesia Equities 

up 9.3; 
Gilts 
stronger 


vows 

j 

airliner 

revenge 

Black and white' Rhodesian 
leaders, angered by the destruc- 
tion of another airliner and the 
, deaths of its 59. passengers and 
crew, vowed revenge against the 
nationalist guerillas who appar- 
ently shot It down. 

Prime Minister Ian Smith said 
it seemed clear the Air Rhodesia 
Viscount had been brought 
down by geurrilla fire. In 
Nairobi, guerrilla leader Joshua 
Nkomo said that if the crash 
was caused by ground fire, his 
men must have been responsible. 
Page 4 

Renn opposes 
Harriers sale 

Energy Secretary, Mr. Anthony 
Wedgwood Benn, joined Labour 
Left-winrers in open apposit.on 
to the Government's pmpns'iJ 
• sale of Harrier jets to Ch'iu. .. 

Mr. Benn's move could lead 
to another clash with *he Prime 
Minister over his role as a 
Cabinet Minister. Back Page 

Maudling ‘worse 1 

The condition of Mr. Reginald 
Maudling. a former Conser- 
i-alive Chancellor and Home 
Secretary, who is suffering from 
hepatitis. worsened with 
haemorrhage and some in- 
dication nf kidney failure, f*e 
Royal Free Hospital, London, 
announced. 

Martial law move 

Martial laws imposed in Turkey 
for two months in December 
after riots in the south, are to 
be extended for a further two 
months pending Parliamentary 
approval, Premier Buient 
Ecevit said. 

New BhUttP plea - 

Pakistan Supreme Court meets 
today w consider a last-ditch 
plea by defence lawyers to stay 
the execution of former Prime 
Minister Zulfikar Aii Bhutto. 

Executive freed 

Gunmen kidnapped a Basque 
executive in the town of 
Karacaido, then freed him two 
hours Jater after shooting him 
twice in the legs, police said. 

Callaghan writ 

Mr. James Luke Stone, of 
Waltham Cross. Herts., has 
issued a High Court writ 
against the Prime Minister 
claiming damages for alleged 
negligence in dealing with com- 
plaints made to him by letter 
last May. - 

Treasury bequest 

Miss Alice Sutcliffe, of SalReld 
St., Rochdale, Lancs., Who died 
in November leaving £8,046 
gross (£7.746 riet), has 
bequeathed all her property' to 
the Treasury to reduce the 
national debt. 

Chad fighting 

Rebel Chad forces supporting 
Prime Minister Hissene Habre 
appeared to control most of the 
capital city of Ndjamena after 
-4 hours of street fighting with 
troops loyal to President Felix 
Mallnum, according to French 
officials, 


• EQUITIES' improved steadily 
during the day and' the FT 
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TUC is expected 
to approve charter 
on strikes today 

BY CHRISTIAN TYLER, LABOUR EDITOR 

The TUC is expected to endorse today a detailed eharter for good industrial 
relations behaviour, including more discipline in using the strike weapon and 
picketing, and a more tolerant line on the closed shop. 


Briefly - . . 

French film director and pro- 
ducer Jean Renoir has died in 
Los Angeles, aged 84. 

Air-sea search was called off last 
»i?hi after a light aircraft with 
fuur people aboard disappeared 
off the South coast. 

Irish Foreign Minister Michael 
o’Kennodv is due to meet 
Northern Ireland Secretary Roy 
Mason in London today. Page 8; 
Editorial comment. Page 20 

Sir Israel Brodic, a funner 
Chief Rahbi of the British 
Commonwealth, died in a 
London hospital, aged 83. 
Spanish lugs tried to refloat the 
Greek tanker Polys which ran 
aground in Cadiz on Sunday. 


ordinary index closed 9.3 up at 
the day's best at 455.4. 

• GILTS attracted broad invest- 
ment, with gains of £ in longs. 
The Government Securities 
index closed 0.29 up* at 65.18. 

• STERLING fell 5 points to 
$2.0035 bat its trade-weighted 
Index remained unchanged at 
63.5. The dollar’s depredation 
narrowed to 8.4 per cent (8.7). 

• GOLD fell $3} to $2411 in 
London. 

• WALL STREET was 5.98 up 
at 830.82 just before the close. 

• BUNDESBANK is expected 
to announce details today of the 
second U.S. government issue 
of DM-denomihated treasury 
notes. Back Page 

• SAUDI ARABIA'S 100 per 
cent takeover of Aramcp is., 
expected in the near fuairvWt 
the deaf 'has - not -yet been, 
formally signed. 

• INDUSTRIAL OUTPUT level 
has changed little since the 
sharp rise in the early summer, 
official figures up to 'the end of 
1978 show. Strikes in the motor 
industry were largely respon- 
sible for the depressed level of 
output towards the end of last 
year. Back Page 

• MTNET HOLDINGS. an 
approved Lloyd's insurance 
: broker, is planning to merge its 
insurance business v/ith Corroon 
and Black, one of the top six 
U.S. insurance brokers. Back 
Page 

• EUROPEAN Court of Justice 
hdfi upheld the decision by the 
Brussels Commission that Hoff- 
mann La Roetae. the Swiss 
pharmaceuticals company, had 
abused its dominant position in 
the market for bulk vitamins, 
but has reduced -the fine im- 
posed bv Brussels by a third to 
DM 732j000 (£197,000). Page 3 

• STEEL demand in Britain 
will not regain the levels of the 
early 1970s until 1985. accord- 
ing to the NEDC iron and steel 
sector working party. Page 6 

• ROAD HAULAGE rates will 
have to rise by at least a third 
by the end of the year because 
of 22 per cent pay awards to 
drivers and the prospect of 
annual inflation of 15 per 
cent, the group managing 
director of British Road 
Services has said. Page 6 

• BL CARS Longbridge' plant 
strike leaders are expetced to 
recommend a return to work 
today to the 20.000 strong work- 
force. Back Page 

COMPANIES 

• DALGETT reports a 22 per 
cent rise in pretax profits for 

the six months to December 31 

from £10m to £12.2ro on turn- 
over of £438m (£366m). Page 

22 and Lex: 

% 

O MFI Furniture Centres re- 
ports a £4.3m rise in pre-tax 
profit to over £8m for the half 
year to November 25 and 
'announces a capital reorganisa- 
tion that will free dividends for 
two years. Page 22 and Lex 


If the charter, ' comprising 
three sets of guidelines, is 
adopted by the TUC general 
council at a Downing Street 
meeting with Cabinet Ministers 
this morning, the Prime Minister 
will unveil it in the Commons 
this afternoon. 

The guides say that strike 
action is a last resort and should 
not be used before careful con- 
sideration of its impact on 
others. They also say it is 
expensive. 

Strike ballots are strongly 
recommended (many unions 
already have them), bat are left 
to tbe unions’ discretion. 

Safety cover should always be 
provided, says the charter, and 
picketing should, “ save in 
exceptional circumstances." be 
confined to the premises nf 
employers in dispute, or those 
of their suppliers and 
customers. Picket-line behaviour 
and organisation is spelt out 

Tbe guides stress the need 
for periodic reviews of negotiat- 
ing machinery, and proper 
disputes procedure. The TUC 
reprints its model “status quo" 
clause. Agreements should run 
their full course -before strike 
action is taken, they say. 

Pointing out that many closed 
shop agreements axe much less 
rigid than is often suggested. 


the TUC urges unions to re- Ope of the political conse- 
m ember that conscientious ob- quences of the agreement, 
jectors and “certain categories ' worked out in a hasty series of 



of workers" can be excluded 
from them. 

Unions should use the inde- 
pendent review committee, set 
up under TUC auspices, to hear 
complaints from workers who 

The CBI yesterday launched a 
fresh attempt to gain support 
for its proposed new economic 
forum comprising the Govern- 
ment, MPs, and other interests. 
The forum would stage an 
annual public debate on what 
the country could afford on 
wages. 

Page 6 

have .lost their jobs for refusing 
to join or who have been ex- 
pelled from onions. 

It says that of about 5m 
workers covered by closed shops, 
less than lm are in pre-entry 
shops — where a worker has to 
be a union member before 
getting the Job. 

Mr. Callaghan is likely to 
claim that The code of conduct 
answers tbe allegations of the 
Opposition and of business 
leaders during the recent spate 
of strikes that the unions have 
abrogated their responsibilities 
or lost control of tfieir members. 


meetings jover the past fortnight 
could be to identify the Conser- 
vatives more closely still with 
the use of legal remedies for 
industrial indiscipline, and 
Labour with self -regulation. 

To some extent, notably in 
their decision to recommend 
secret balloting for strike deci- 
sions, the TUC and Government 
have seized the platform of 
Conservative moderates like Mr. 
James Prior. Shadow Employ- 
ment Secretary. 

The joint statement, called 
The Government the Economy 
and Tradfi Union Responsibili- 
ties, is much less precise on the 
future of pay bargaining, and, 
at the TUC’s insistence, says vir- 
tually nothing about the cur- 
rent ’lage round. 

It develops tbe idea of a 
“national assessment” of 
economic prospects by the 
Government and both sides of 
industry, to 'be conducted each 
year before Easter. But the 
machinery for this, as for some 
kind of pay comparability 
between public and private sec- 
tors. remains to be worked out 
in comine months. 

Details Page 24 

Editorial comment Page 20 


Clearing 
banks lift 
base rate 


PLO cannot be ignored 


in peace 



BY DAVID LENNON M TEL AViV 


MR. MOSHE DAYAN, Israel’s 
Foreign Minister, yesterday con- 
ceded that Israel cannot ignore 
the Palestine Liberation Organi- 
sation in future peace negotia- 
tions. 

A major political row was 
brewing last night over his 
statement, which appears to be 
a radical departure from the 
position of successive Israeli 
governments. 

They have condemned the 
PLO as a terrorist organisation 
and have rejected efforts to in- 
volve it in peace' talks. 

Mir. Dayan told a meeting of 
Jewish war veterans in Jerusa- 
lem that, while the PLO was not 
a state: “ We cannot deny their 
position pr their value in the 
conflict, eventually in order to 
reach agreement" 

Mr. Menahem Begin, the 
Prime Minister, said later that 
Mr. Dayan had not intended to 
Imply that Israel recognised the 
PLO. It was “ a murderous 


organisation ” and Israel would 
never negotiate with it. 

Members of the Knesset 
(Parliament) called for an 
urgent debate on the statement 
with members of the ruling 
Likud bloc saying that the 
Minister had disqualified him- 
self from leading Israel's team 
at the reopened Camp David 
peace negotiations next week. 

Some called for his resigna- 
tion. while left-wing politicians 
praised the Minister’s statement. 

The Foreign Minister said 
that the PLO was not only a 
terrorist organisation — it was 
also a civilian one. representing 
Palestinian refugees. 

“No one believes, and cer- 
tainly we don't think, that a 
final settlement of the conflict 
in the Middle East can be 
achieved without a settlement of 
the refugees," he said. . 

Officials at the Foreign 
Ministry, clearly taken aback by 
the statement, tried to play 


down the significance of Mr. 
Dayan's remarks. 

5 Van while, Mr. Ezer Weiz- 
mann. the Defence Minister, 
offered Israel’s co-operation in a 
new Western defence alliance in 
the Middle East when he wel- 
comed Mr. Harold Brown, the 
U.S. Defence Secretary, who 
arrived yesterday. 

Israel is the third stop in his 
four-nation tour of the Middle 
East which is designed to 
reassure Western states of U.S. 
support for their security needs 
in the wake of the revolution in 
Iran. 

Tbe Israeli Minister called on 
the U.S. for “a show of leader- 
ship, courage and initiative." 

Israel is worried that the U.S 
efforts to re-organise- the Wes- 
tern alliance in the region may 
lead to greater reliance on 
Saudi Arabia and Egypt 

There is also a fear that the 
arms which Washington intends 
to supply to pro-Western Arab 
states may upset the military 
balance. 


By Michael Lafferty, 

Banking Correspondent 

THE CLEARING banks raised 
their lending base rates by 1 
per cent yesterday to 13} per 
cent. The increase is 1 per cent 
less than had been feared after 
the Bank of England's decision 
last week to raise minimum 
lending rate 1$ per cent to 14 
per cent Rates for bank deposits 
have also increased by 1 per 
cent to 11 per cert. 

The clearing banks delayed 
taking action until yesterday to 
see how interest rates in the 
Money market ' would settle 
down. The move was made 
when it became clear on Mon- 
day and yesterday morning that 
three-month inter-bank rates, 
the key Money market yardstick, 
was easing back from the level 
of nearly 14 per cent reached 
last week. 

The inter-bank rate closed yes- 
terday around 13S per cent im- 
plying a cost of funds to the 
dearers of just over 14 per 
cent. Tbe banks, in turn, can 
now lend to “blue chip" com- 
panies at 141 per cent, leav- 
ing an adequate margin for 
profit. 

The about-turn in tbe trend 
of interbank rates mainly 
reflects an improvement in 
sentiment following the rise in 
MLR and* the Government's 
demonstration of its commit- 
ment to itp- monetary target; 

The lower-tbau-expected base 
rate rise should ease pressure 
hon the building societies to 
increase the cost of home loans. 

Mr. Ralph Stow, chairman of 
the Building Societies Associa- 
tion, said that the move showed 
the societies were right to leave 
their interest rates unchanged 
last week. “ I personally am still 
hopeful that the societies will 

BnUdimz society figures Page 8 
Continued on Back Page 


Left-wingers 

challenge 

Ayatollah 


BY ANDREW WHITLEY IN TEHRAN 


THE LEFT-WING challenge to 
the Ayatollah Khomeini's 
attempts to establish an 
“Islamic Republic" yesterday 
only two days after the over- 
throw of the Shah's regime. 

The Fodayin-e-Kha!q. or 
Stragglers of The People." the 
main Marxist group, which does 
not share the religious leader's 
idealistic vision, claimed respon- 
sibility for the capture of Dr. 
Shahpour Bakhtia, the former 
Premier — and the last to be 
apnointed by the Shah. 

Last night Dr. Bakhtia r was 
said by the Ayatollah's head- 
quarters to be “in the custody 
of the Government." He may be 
put on trial. 

A spokesman also said that 
General Manoucher Khosrodad. 
one of the most fiercely royalist 
Iranian officers and former com- 
mander of the Army’s helicopter- 
borne forces, had been detained. 

The national radio, renamed 
the "Voice of the Revolution.” 
yesterday reported that General 
Khosrodad. a noted hardliner, 
and two of his aides had taken 
nff from the central city of 
Isfahan for an unknown destina- 
tion in an apparent attempt to 
flee the country. 

Yesterday, the Ayatollah 


appeared in person in tele- 
vision to declare the buying 
and selling of arms as contrary 
to Islamic faith. He appealed 
for solidarity in all classes. 

The Left seems' intent on 
nsserrinp its power to influence. 
Khomeini's effort to remould 
Tran. 

In a statement yesterday to 
Mr. Aholhasan Bnn Sadr, the 
religious leader's radical aide 
who is expected to be given 
charge oT financial and eco- 
nomic affairs, the Fedayin-e- 
Khalq announced its agreement 
to take part in a top-level 
committer with the shadowy 
Islamic Revolutionary Council 
Lo deni with the urohlcra posed 
by the estimated 70.000 firearms 
in " private hands." 

Our Foreign Staff adds: The 
British Government yesterday 
recognised the new regime in 
Iran. The Foreign Office said 
Mr. John Graham. British 
Ambassador. had been 
instructed to make contact with 
the Dr. Bazareans Government 
and lo say that the UK looked 
forward to establishing good 
relations with the new Admini- 
stration on the basis of friend- 
shin and mutual respect. 

Other developments Page 4 


Dow moves to freeze 
Iran bank accounts 
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BY JOHN EVANS 

DOW BANKING Corporation, 
the Swiss-based subsidiary of 
Dow Chemical, has effectively 
frozen the New York and Lou- 
don accounts of a small Iranian 
commercial bank— the first such 
action through \S 5 -^tern courts 
since the Iranian economy was 
brought to a virtual standstill. 

Dow Banking claims that the 
Iranians Bank is in default on 
an interbank deposit in U.S. 
dollars extended recently by 
Dow. Citibank of New York re- 
tains a small stake in the 
Iranians Bank. 

Dow Banking in Zurich 
yesterday would not discuss the 
case in detail, but confirmed: 
“We have filed a suit to block 
the Iranian Bank's account at 
Chase Manhattan Bank in New 
York, as well as at a number 
of other banks, including 
London accounts." 

The Iranians Bank is claimed 
to be in default on both 
interest and principal payments. 


The amount is undisclosed. 

Dow' originally gave lh< 
Iranians Bank an extension 01 
the deposit, after it hecami 
clear that the latter was no 
honouring the transaction 
Despite this, thfi bank stil 
failed to make parments. ant 
after thres-^eeks Dow decidec 
to take legal action. 

There are also unconfirmec 
market reports in the U.S. anc 
European financial centres tha' 
vmilar ‘Maims by banks may b( 
made shortly. 

Dow’s court action ma: 
trigger more claims as man: 
Western banks private!’ 
indicate that the servicing o 
their commercial transaction: 
with Iran has been delayed 01 
even halted in recent weeks. 

The flood of cancellations o 
western contracts, including uj 
to $15bn in defence contracts 
has increased greatly the 
exposure of the major bank 
financing business in Iran. 

Continued on Back Page 


Norcros raises tile group offer 


CHIEF PRICE CHANGES YESTERDAY 

(Prices In pence unless otherwise indicated) 

PISES Melody Mills US 

Treasury- 12pc 19S3 £23 & + * Ban R 

Treas. 121 pc *03-05 £S9! + i NatWcst 290 

A Hied Colloids 93 + 5 

Assoc Book 

Publishers 305 + 15 

BAT Inds 295 + 7 

Beechaxn 613 + 21 

Brown (J.) 390 + 8 

8 


+ 8 
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+ 10 


Cawoods ..... 162 

Channel Tunnel ... 90 + 12 

GoMain 154 + 12 

Distillers 207 + 5 

Eurotherm 265 + 15 

GEC 320 + 9 

Glass & Metal + 5 

Glaxo 475 + 12 

JOL 443 + 13 

Id 356 + 10 

Lucas Tnds 270 + 8 

MFI Furniture 234 + 19 

Manders 126 + B 

Marks & Spencer... 86 + 3 


Prince of Wales 

Hotels 109 

Reckitt & Caiman 457 
Taylor Woodrow ... .3S0 

W.G.I. 127 

Wellman Eng 50 

Wigfall fHA 270 

Wilmot-Breeden ... SO* 

Witter (T.) 57 

Sienbens (UK) 296 

Highlands & 

Lowlands 121 

Petaling 225 

Trans. Cons. Land £15J 

FALLS 

Nottingham Manfg. 120 
Thermal Syndicate S8 

'KLIM. Hldgs. 251 

Mount Lyell 62 
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9 

5) 

23 

4} 
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BY JOHN MOORE 

THE BATTLE to take over 
H and R Johnson-Rich ards 
Tiles was renewed yesterday 
when Norcros, the diversified 
industrial group which/ owns 
Hygena furniture, launched an 
improved offer for tbe group. 

Norcros had been planning to 
merge with Armitage Shanks, 
the bathroom fittings group, 
a link-up which would create a 
concern with annual sales ‘ of 
over £100m and pre-tax profits 
of £ll.om. 

The new bid, a mixture of 
cash and shares, places a value 
of £32m — over £3m more than 
the original bid — on Johnson- 


Ri eh ards. The company con- 
trols about 60 per cent of the 
ceramic tile market. 

To help support its attack 
Norcros has made a profit fore- 
cast for the current year ending 
March 31, 1979. Its taxable 
profits are promised to be about 
£17m, compared with £14.5m in 
1977-78. 

Although Nor cross has raised 
its bid, the Johnson-Richards 
Tiles board iKgnds to resist it. 

But major’ shareholders in the 
tile company— namely London 
Brick with a 10 per cent stake, 
and other family holdings of ex- 
directors whose holdings add np 


to about 13 per cent — have been 
woii over by Norcross and plan 
to accept the new bid. 

Johnson-Richards said yester- 
day that a takeover of the group 
would be “ sravely damaging “ 

to its business. “ This is a feel- 
ing which has the support not 
only of the company’s unions 
and employees, but also of its 
customers. Any takeover by 
Norcros is totally unaccept- 
able." 

Last night, Norcros shares 
stood at 82p, up 2p, while 

Johnson-Richards shares were 
down Ip at I34p. Norcros has 
been advised by Hill Samuel. 


CONTENTS OF TODAY’S ISSUE 


European news 

2*3 

Parliament 

10 

American news ... 

4 

Technical page 

12 


4 


17 

. World trade news 

5 

Arts page 

19 


6,8 

Leader page 

20 

—labour ... 

8 

UK companies 

22-24 


Mining 24 

Inti, companies 25-27 

Euromarkets 2-3-25 

Money and exchanges ... 29 

World markets 30 

Fanning raw materials ... 3X 
UK stock market ...... 32 


What' Mr. Carter wants 
from. Mexico 20 

Euro Parliament: Where 
Britain's parties stand 21 

USSR and Yugoslavs row 
over Cambodia 2 


FEATURES 

Guided free choice for 

French industry 2 

India: Regional growth — 
challenge to New Delhi -4 

Wales and devolution iq 

How companies respond to 
technology 17 


An 18th century garden of 

delights 18 

The wayward ways of UJ5. 

money supply 28 

Brazilian crops: Twin 

disasters fait expansion 31 

FT SURVEY 

Mobile communications 13-1$ 


Appointments ... 

Boa Rates 

Crossword 

Entertain. Guide 
European Opts. ... 

FT-Actuaries 

Gardening ... 


» 

30 

18 

18 

30 

32 

18 


Letters 

Lex 

Lombard 

Mien and Matters 
Saleroom 


21 

38 

18 

20 

8 


Today's Events ... 

TV end Radio 

Unit Trusts 

Weather 


21 

18 

33 

36 


Dalfioty Ltd. 
Joseph Webb 


23 

23 


Shore Information 34-35 


INTERIM STATEMENTS 
Dale Electrics 22 


ANNUAL STATEMENTS 
Hardys & Hensons 23 

Msrdou Packaging 22 


For latest Share Index ’phone 01-246 8026 


Our holidays are real 
flights of fancy. 



> Flights of fancy to the French Caribbeoa Mexico, 5enegal, Mauritius, 
Reunion and Brazil. A new programme planned for holidaymakers who 
wont something different Something exotic. Holidays with style and 
character. 

You’ll find the new holidays described 

in detail in rhe Air France Holidays— 

Long Disrance Holidays brochure.! 

Ask your ABTA Travel Agent for 1 
o copy, or compiere and posr 1 
jhe coupon ro us direct. 

Then you can read all 
about our flights of fancy. 
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EUROPEAN NEWS 


1978 takes 
heavy toll 


FRENCH REGIONAL DEVELOPMENT 


Guided free choice for industry 


BY TERRY DOD5WORTH IN PARIS 


By John Wicks in Zurich 


THERE WERE juore natural 
catastrophes in the world dur- 
ing 1978. than in most years, 
according to a survey published 
by the Swiss Reinsurance Corn- 
pan v. or Zurich. The highest 
death tolls were 26.U00 during 
the Iranian earthquake of last 
September and about 15.000 
from monsoon rains in northern 
India during the same month. 

Ia the “U.S. there were 
numerous tornadoes — four of 
which led to insured losses of 
S5O-$S0m each — though none af 
them was comparable to those 
of the lflSCs and the early 
1970s. Insured damage of some 
SwFr 150m (£50m) resulted 

from the southern Swiss floods 
last August. 

• Marine insurance registered 
a great increase in the number 
of losses over previous years, 
the report stales. Major claims 
included those on the " Amoco 
Cadiz " tanker grounding 
($55m), the sinking of the 
German freighter “Muenchen “ 
($55m> and the fire on board 
the container ship “ Xeubau 
905“ in Rozenburg t$5Um). 
Rising rep.:ir costs led more 
often to total losses. 

In aviation insurance, loss 
frequency was at about 1977 
levels, although the collision in 
San Diego of a Boeing 727 and 
Cessna, with 144 dead, was the 
tnost serious accident ever 
recorded in U.S. air space and 
led to an SSm hull loss and a 
$51m liability loss. Over 200 
people died in two further major 
crashes. 

Industrial fire insurance was 
less affected by claims than in 
1977. The largest single claims 
were a fire resulting from a 
hurst pipe in a S3 udi- Arabian 
refinery (S53.7ni) and a fire in 
a South African uranium ore 
dressing plant ($46m>. 


THE BRAVE new world of 
independent, innovative in- 
dustry which has been so loudly 
proclaimed by the French Gov- 
ernment over The past few 
months hes been obscured by 
something much more familiar: 
more state handouts and more 
state-guided investment by the 
motor companies in the regions. 

The scheme to create 11,600 
jobs in depressed North 
Lorraine came as no particular 
surprise. Ever since the Gov- 
ernment made it clear that it 
was set on a shake-out in the 
steel industry, it has been pro- 
mising some sort of compen- 
satory action. It even set up 
a special FFr 3bn (£3 50m ) 
fund to help. Bur this does 
mean that the policy of brash 
competitiveness, as presented 
by M. Rene Manary. the Eco- 
nomics Minister, and his mentor 
M. Raymond Barre. the Prime 
Minister, is a little less cate- 
goric than it looks. 

M. Monory sometimes sounds 
— and acts — like a French 


version of Mr. Edward Heath. 
He has no lime for price con- 
trols. and is swiftly dismantling 
them. He wants to reduce gov- 
ernment intervention in 
industry and open it up to inter- 
national competition. He 
believes in independent initia- 
tive and the play of market 
forces. If industry is given 
enough freedom, he says, it will 
seek out the growth sectors for 
itself. 

The Trouble with this policy 
is that, even if ultimately suc- 
cessful, it is likely to leave a 
jobs gap in the short term as 
the purge on the decaying 
sectors works through. French 
companies have not been invest- 
ing heavily and. apart from 
some sectors of the chemicals 
and motor industries, the growth 
areas arc not emerging clearly. 

The situation in the North 
demonstrates this problem. The 
steel industry alone, having lost 
12.000 jobs in the last two years, 
is to shed another 20,000 starting 
from this March. In some of the 
old steel towns, unemployment 


is expected to reach 3n per cent 

Hence the Government's 
attempt to pump new vitality 
into the North through it* job 
creation plan. Broadly, this 
assistance takes two forms: cash 
spent by a now State finance 
agency called the Special Fund 
for the Adaptation of Industry 
iFS-AIi. and more assistance ic- 
develop the transport and 
educational infrastructure. 

The FSAJ was created la.tt 
September with the specific aim 
of helping four areas: Lorraine, 
the Valenciennes region in the 
North, the lower Loire, and east 
Marseilles. Any company. 
French or foreign, is eligible for 
the assistance so long as it 
creates more than 5U job.-. 

The money comes in tv/> 
Forms — straightforward subsi- 
dies. which must not exceed 
more than 20 per cent of the 
fund's tutal outlay, and 20-year 
loans which carry a mixture uf 
fixed interest (3-5 per centi. 
and a rate tied to results. In the 
1978-79 period this fund has 
been allocated FFr 3bn. 


Ford team in Lorraine talks 


BY OUR PARIS STAFF 


THE FRENCH campaign to 
bring the planned new Ford 
assembly plant to its declining 
steel-making area of Lorraine 
gathered pace yesterday with the 
visit of a top-level Ford of 
Europe delegation to the area. 

The Ford team held wide- 
ranging talks with groups of 
industrialists, trade unionists 
and regional planning authori- 
ties. but is not expected to make 
3ny decision on the investment 
until the end of March. 

Despite indications that the 
indigenous French vehicle manu- 
facturers— Renault and Peugeot- 
Citroen — are not keen on new 
home-based competition, the 
Government and local authorities 
appear to be putting a great 
effort into the negotiations. 


The development of a new 
factory in Lorraine could become 
a vital factor in. damping down 
the serious social unrest in the 
region. This has shown signs 
of building into an explosive 
mixture in recent weeks, with 
extensive rioting against the 
proposed cutbacks and redun- 
dancies In the steel industry. 

Because of these industrial 
problems. Ford has been pointed 
in the direction of the Longwy 
area, where the cuts in the steel 
industry are biting deepest. It is 
argued that there will be a 
sufficient pool of labour here for 
the 8.000 or so men needed in 
a modem car assembly plant of 
the type Ford is planning, while 
the surrounding region has 
sufficient mechanical skills to 


provide the necessary com- 
ponent supplies. 

It is still believed in the 
industry that Austria, which- 
along with Spain, has also been 
approached by Ford, has the best 
chance of winning the new plant. 

The Austrians are said to be 
willing to give more extensive 
grants towards the Slbn-S1.5bn 
investment than the French, who 
will be constrained to some 
extent by Common Market 
regulations. 

The plant is designed to 
assemble the replacement Escort 
model, called the Erica, for 
which the engine will be made 
at the new Bridgend site in 
South Wales. It is due to be 
launched in 1981. 
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These measures are clearly 
nu: those of a Government 
which Is abandoning industry to 
its own resources, or even 
raking up the position of dis- 
interested referee. In fart, what 
is emerging is 2 more complex 
system. 

M. Andre Giraud, the Industry 

Minister, underlined the rale 
of the State the other day when 
he said that it would necessarily > 
have to play a big roie in the ; 
development of the industries 1 
of the 'future 

He weal on to 2fgue that the , 
development of these sectors 1 
ma?t he accompanied by the 
adaptation of traditional 
industries to lower volumes and 
mure sophisticated products, as 
the developing world takes over 
tne market, while the stronger 
.sectors of industry seek a more 
international base. 

Meanwhile, a great deal of 
nriiance for solving tne North's 
prohleras is being placed in the 
mediom-term on the motor 
industry. The biggest oE the 
newly-announced investment 
-chemes will be a Peugeot- 
Citroen gearbox factory at 
Valenciennes costing FFrs 15bn 
and creating 2,500 jobs. 

Along with another Peugeot- 
Cirroen factory in the Ardennes, 
plus the development of two of 
the joint Renault-Peugeot com- 
oonents factories and the estab- 
lishment of a General Motors 
battery plant, the motor industry 
will create about 6,000 jobs. 

Some French critics have 
shown considerable scepticism 
about these plans. Does Peugeot- 
Citroen. absorbing new capacity 
in the shape of Chrysler Europe, 
and faced with problems in 
Iran, really need all this new 
investment? And is the motor 
industry still a reliable growth 
sector? 

The French Government must 
be asking itself similar ques- 
tions — which just goes to show 
that it has not managed to dis- 
entangle itself as yet from the 
rough and tumble of tbe market 
place. 


USSR and 
Yugoslavs 
row over 
Cambodia 


By Paul Lendvai in Vienna 


THE VIETNAMESE invasion 
of Cambodia has accelerated 
the deterioration of Soviet- 
Yugoslav relations. 

Despite President Brezhnev’s 
recent personal message lo 
Marshal Tito, polemics between 
the Soviet and Yugoslav mass 
media have become even more 
embittered. Several limes dur- 
inn the past two weeks Moscow 
television and the Soviet Com- 
munist Party newspaper Fravda 
have accused the Yugoslav mass 
media of spreading " untruths” 
and acting as - lawyers" for 
the inhuman dictatorship of the 
former Pol Pot regime. 

There are two fundamental 
and inter-related points behind 
the extremely firm Yugoslav 
position — the ominous prece- 
dent of the foreign invasion 
of a sovereign country and the 
danger posed to the future of 
tbe non-aligned movement by 
the attack on one non-aligned 
and socialist state by another. 


Imposing 

Both points directly affect 
the security Df Yugoslav which 
since the break with Stalin in 
1948 has carved out for itself 
a very special position between 
the blocs as a pace-maker of 
non-alignment. The Yugoslavs 
are aware of the growing 
danger of external meddling 
after Tito's death. 

This is why Mr. Dusan 
Dragosavac, an influential 
member of the Yugoslav party 
presidium announced last week 
that acts of intervention like the 
invasion of Cambodia could not 
be justified by any kind of 
theory about ** limited 
sovereignty.” 

Time and again the Yugoslavs 
have repeated that the character 
of the former Pol Pot regime is 
not at issue, but rather "the 
defence of generally recognised 
international principles accord- 
ing to which no single country 
(or group of countries) has the 
right (regardless of being 
socialist and non-aligned,) to 
resort to force in imposing its 
system upon other countries.” 


Foreign aid depends 
on further austerity 
measures in Turkey 


BY METtN MUNIR IN ISTANBUL 


Violence 


As the prominent Zagreb 
Radio commentator, Mr. Milika 
Sundic put it. "when a great 
power occupies a small country 
on behalf of socialism and so- 
called proletarian inter- 
nationalism, this cannot be a 
cause for celebration for any 
one in his right mind. This is 
violence of which socialism can- 
not be proud and which can 
hardly win over other people.” 

What the former Yugoslav 
Foreign Minister and Presidium 
member, Mr. Milos Miuie called 
a "combination of Blitzkrieg 
and special warfare” in Cam- 
bodia is also seen by the' Yugo- 
slav leadership as an acute 
dangec to the non-aligned move- 
ment as a whole. Marshal Tito, 
in his 87th year, is now touring 
the Middle East not just as the 
symbol of Yugoslav independ 
ence but also as the doyen of 
the non-aligned movement. The 
Cuban intervention in Angola 
and the Vietnamese invasion of 
Cambodia pose a threat to the 
very essence of tbe non-align- 
ment concept, once symbolised 
by the triumvirate of Tito, 
Nehru and Nasser. 


INTERNATIONAL RESCUE 
operations lo provide Turkey 
with aid are expmrWd to start 
bv Slav, according m ,orci.”ii 
bankers in Istanbul. The banker; 
say they would like to we thi- 
help for Turkey in its economic 
crisis carried out tinder i.ic 
umbrella of the Organisation l<»r 
Economic Co-operation and 
Development. 

But first, they say. Mr. Bulent 
Ecei-ir. the Prime Minister, will 
have to adopt the further strict 
stabilisation measures being 
demanded by the International 
Monetary Fund. Secondly, poli- 
tical terrorism must nut reach 
dimensions which threaten to 
cause the fall Df the Govern- 
ment. At present, Mr. Eccvit's 
propseets in both spheres are 
uncertain. . . . 

He can expect funds from four 
directions: 

1— The OECD secretary- 
general. Mr. Emile van Lenncp. 
is co-ordinating a multinational 
emergency programme. After 
their decision in Guadeloupe to 
help Turkey, the four Western 
powers — Britain, Franee. The 
U.S. and West Germany— have 
asked the OECD to handle the 
operation. 

Mr. Van Lcnncp is contacting 
OECD members and oil States, 
such as Kuwait and Saudi 
Arabia, nn the aid they van offer. 

The programme is aimed at 
providing " immediate aid." but 
Turkey's' medium-term needs 
will aiso be taken into account. 

Theae needs are extremely 
large. Mr. Ziya Muezzinoglu. 
the Minister of Finance 
said in an interview lhat Tur- 
key needed " between Sitin' and 
$L5bn a year over the next five 
years." 

2— Oil states are also being 
approached on Turkey's behalf 
by the Libyan Government, 
which is urging Arab states 
to set up an emergency fund 
for Turkey. Should tbe res- 
ponse be slow Colonel Muam- 
mar Ghaddafy tbe Libyan 
President, has promised quirk 

, Libyan credits which would 
I later be incorporated into the 
Arab fund. 

3 — Foreign banks have pro- 
mised a fresh money loan. 
Initially targeted at 8500m this 
will almost certainly not sur- 
pass S400m. It is separate from 
the large-scale debt reschedul- 
ing now under way. 

Oyer $6bn of debt is being 
H>lle£ ovqt or tidied up. Agree- 


ment has been reached, between 
the Turkish Government and 
fare tun banks on most catc- 
;.orw*< of debt, though some un- 
•.'L-rtainty remains over how the 
f»timalvd -St.SUn of arrears on 
un-marunteeit suppliers' credits 

u :H lit- h.viidJi'ii. 

4 — in money terms but 
most important of all, ^ the 
further credit tranches Turkey 



Mr. Ziya Muealaogln 


can hope for frum the IMF. 
Last April, the Government 
signed a $450 m agreement with 
the Fund, whose subsequent 
demands for austerity led to 
delays in the releasing of the 
second tranche last autumn. 
Now there are problems over 
the third tranche. 

The economic background is 
grave. Turkish industry is 
working at well under 60 per 
cent of capacity, unemployment 
has risen further and inflation 
is more than 60 per cent a 
year. The strains caused by 
this have helped fuel an in- 
crease uf political violence; over 
900 people are believed to hare 
last their lives last year. 

Now the IMF is calling for 
a 30 per cent devaluation, 
though bankers in Istanbul say . 
the lira's real value has fallen 
by over twice this. Mr. Eeevit 
is also being pressed to control 
wage increases; tighten control 
over central bank credits and 
revamp the state economic 
enterprises 


Non-aligned 


At the first Belgrade summit 
meeting of the non-aligned 
movement 35 states were repre- 
sented. Last summer at the 
Belgrade conference of non- 
aligned foreign ministers, 85 
fully fledged participants (in- 
cluding the FLO) were present. 
Yet only seven months before 
the next summit which is 
scheduled to take place in 
September in Havana, the Yugo- 
slavs are waging an all-out 
struggle to save the movement's 
original principles. 

The split between Cuba, the 
host country ef the forthcoming 
summit and Yugoslavia is so 
deep, that after the recent Bel- 
grade visit of the Cuban Foreiga 
Minister, Sr. Isidore Malmierca, 
not even the usual joint com- 
munique was published. The 
Cubans publicly and unflinch- 
ingly supported the Soviet- 
backed Vietnamese invasion of 
Cambodia while tbe Yugoslavs 
remained . equally firm in their 
rejection of the Soviet bloc line. 
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Business 
optimism 
holds firm 
in France 

By David White in Paris 
THE OPTIMISTIC outlook of 
French business which began to 
show last autumn has held firm, 
in spite of an increasingly tur- 
bulent labour climate. 

The tone of cautious optimism 
is backed up both by the latest 
monthly survey from the official 
statistics body, IN SEE, and by 
the employers’ federation in its 
February economic, review. 

The 1NSEE survey, which 
regularly sounds outs top man- 
agers, shows that industrial 
output is generally expected to 
maintain a moderate ' growth 
rate. 

Order hooks are continuing to 
fill and “ can nour.be considered 
normal.'' Export demand has for 
the past couple of months been 
stronger than home demand. 

Production of capital goods is 
rising slowly, with marked dif- 
ferences ■ between sectors. Con- 
sumer goods produced an upturn 
at the end of last year, and pros- 
pects are still held to be good, 
except for textiles, leather gods 
and household electricals which 
are expected to stagnate or drop 
slightly. 

The CNPE employers’ federa- 
tion said that industrial expan- 
sion, which virtually baited in 
the middle of last year, had 
resumed and should continue at 
a moderate rate. But the harsh 
weather conditions had affected 
recent activity in the building 
industry, and public works and 
transport. 


Reserves pact 
renewed 

By David Marsh 

IN A move to help cut the 
sharp growth of international 
liquidity, central hank 
governors of the Group of Ten 
major industrialised countries 
are understood to have re- 
affirmed their 1971 commitment 
not to place increases in their 
foreign exchange reserves on 
the Euromarket 
There have been signs that 
not all central banks in the 
group have been adhering to 
the undertaking, though the 
amounts they hold on the Euro- 
market are thought quite small. 

The renewal, agreed during 
the governors’ meeting in Basle 
ihis week, has been urged par- 
ticularly by the West Germans, 
who feel that the overall growth 
in external currency holdings 
has contributed to recent 
foreign exchange unrest 




eases 
curbs 
for small banks 

BY CHARLES BATCHELOR IN AMSTERDAM 


TEDS Dutch Central Bank is to 
continue to impose credit curbs 
for a further nine months 
although smaller banks will be 
given greater scope for expan- 
sion. the Bank has announced, 
Short-term credits and long-term 
credits not matched by long- 
term borrowing may rise by 
9 per cent on the average level 
of credit ■ outstanding in the 
final quarter of 1978, which was 
FI 59bn (£14.7bn). 

This represents a slight easing 
of the 8 per cent limit which 
has applied since April, 1978, 
and which ends on March 31. 
Under the new measure the 
large banks will limit growth to 
8 per cent and allow the smaller 
banks, which do notbave access 
to large numbers of savings 
and current accounts for funds, 
to take up the extra 1 per cent. 

The credit limits, introduced 
in 1977, have bden successful m 
limiting monetary expansion in 
the past two years while infla- 
tion has also been bronght 
down. But it is still necessary 
to continue the curbs, the 
Central Bank said. The need 
to restore the stability of the 
balance of payments, which 
moved into deficit in 1978, was 
also an important consideration. 

The Central Bank-, has tried 
to leave room for the banks to 
fund any improvement in the 


economy and to allow the 
demand for higher liquidity to 
be met entirely from domestic 
funds. Dr. Jelle Zijlstra, the 
bank's president, has also 
taken into account the. large 
government borrowing require- 
ment. Some short-term borrow- 
ing will be needed to finance 
this and thus lead to the 
creation of more liquidity, a 
Central Bank spokesman said. 
The Government has budgeted 
for a record deficit of FI l&2bn 
(£4bn) equivalent to 6 per cent 
of national income, in 1979. 

The commercial banks will 
once again have to make 
Interest-free penally' deposits 
with the Central Bank if they 
exceed the limits- set. The 
penalty deposits were 
suspended in April, 1978 to 
allow the banks to adjust to the 
new definition of wbat long 
term borrowing was exempt 
from the credit limit Savings 
deposits of two years and more 
were then counted as long-term 
borrowings for the first time. 

The credit curbs are agreed 
after discussions between the 
Central Bank, the commercial 
banks and the post office giro 
authorities, although the banks 
have expressed reserves about 
the need for curbs in a sluggish 
economic climate.' 


OECD inflation rate falls 


BY TERRY DODSWGRTH IN PARIS 


A REDUCTION in the rate of 
North American food price 
increases and weak commodity 
prices led to a marked decline 
in the OECD area’s inflation 
rate in the last half of 1978. 

According to figures pub- 
lished yesterday by the organi- 
sation, which groups the 
western world's industrialised 
nations, inflation went down to 
about 7 per cent in the last six 
months of the year from a 
summer peak of more than 
9.5 per cent 

The trend was reinforced by 
strong currency appreciation in 
Japan, West Germany and 
Switzerland. 

The overall price increase in 
tire course of the year, compar- 
ingV December with December, . 
was 8,4 per cent Bat. taking 
the average between 1977 and 


1978, the rise was S.1 per cent, 
significantly below the average 
increase between 1976 and 1977 
of almost 9 per cent 

• In December; consumer prices 
in the area increased by 0.5 per 
cent 

The best performers on the 
basis of the December-to- 
December measurement were 
Switzerland with, a 0.7. per cent 
rise. West Germany with 2.4 per 
cent, and Luxembourg with 

3.4 per cent 

Turkey experienced runaway 
inflation at 63.4 per cent, and 
Iceland's rate stood at almost 
47 per cent 

In Britain, the rate fell to 

8.4 per cent in Italy it was 11.6 
per cent, in France 9.7, in the 
,U.S. o:o per cent and in Japan 
3.5, per cent . 


Socialist 
call over 
Community 
spending 

By Elinor Goodman, Lobby Staff, 
In Luxembourg 

THE SOCIALIST group within 
the European Parliament yester- 
day called for an increase in 
BSPs’ control over both the size 
and the distribution of the con- 
troversial regional fund. The 
group, which is the largest 
single political grouping within 
the Parliament and includes 
Britain’s Labour delegation, 
argued that an attack on 
regional inequalities should 
form a fundamental part of 
any Socialist party’s campaign 
in the forthcoming direct elec- 
tions for the European Parlia- 
ment. 

The size of this year’s regional 
fund is currently the su9>sct of 
an unprecedented tug of war 
between the Community’s insti- 
tutions. Yesterday the Socialist 
group made it clear that it sup- 
ported the Parliament's chal-, 
lenge to the European Council 
even though some Socialist par- 
ties, like the British Labour 
party, are opposed to any 
increase in the Parliament's 
powers. 

Last autumn the Parliament 
raised the value of the proposed 
regional fund by 480m Euro- 
pean units of account (£320m) 
to lbn EUA (£670m) despite 
the Council’s insistence that the 
fund should not be increased. 
Yesterday the Socialist group 
said it would like to have seen 
an increase In the Council’s pro- 
posed three year budget of over 
one-third. 

Instead of the 1.85bn EUA 
proposed by the Council for 
1978-80, the group said it would 
have prefered a regional fund 
of about 3bn EUA. Even this, it 
maintained, would have been 
quite a modest increase com- 
pared with the more than 9bn 
EUA which the Commission 
spent on agriculture last year. 

In a booklet published yester- 
day, the gronp also emphasised 
its belief that EEC regional aid 
should be regarded as addi- 
tional to national aid and not 
absorbed into national govern- 
ment programmes. 

The whole principle of 
“ additionality ” is being raised 
by a case involving a Scottish 
company which has been taken 
up in Luxembourg by Mrs. 
Winnie Ewing, the Scottish 
Nationalist MP. She claims that 
the experience of a Montrose 
company, James Mills, shows 
that the British Treasury is 
■sitting on funds which ‘the EEC 
has agreed should go to help 
industry. • 


Portuguese strike leaders lose jobs 


BY JIMMY BURNS IN LISBON 

THE PORTUGUESE Govern- 
ment yesterday dismissed IB 
leaders of the nationwide 
telephone strike and threat- 
ened to suspend many more 
unless the men went baek to' 
work. 

The country’s conservative . 
non-party Government did not 
carry out an earlier threat to 
bring in. troops to get the 
situation baek to normaL But 
the Government's actions so 
far have been bitterly criti- 
cised by the Communist 


dominated Intersindical trade 
union which el aims to control 
80 per cent of Portuguese 
labour. 

The eight-day strike by the 
10,000 telephone workers is 
making it difficult for the 
Government to fulfil its 
February 15 deadline for the 
submission of the 1979 
budget and its short-term 
economic plan. 

After a unanimous decision 
by the telephone workers to 
continue the strike, Inter- 


slndica] accused the Govern- 
ment of using the current 
flood disaster to torn public 
opinion against the strikers. 
Trade union leaders des- 
cribed the strike over a 19 
per cent wage increase as 
“ realistic," indicating that 
the Government will have 
difficulty holding salary In- 
creases to 18 per cent this 
year. 

Government officials said 
yesterday the disruption of 
the country’s telephone 
system was a purely political 


gesture when Sr, Carlos Mota 
Pinto’s Cabinet was faring a 
crucial parliamentary test 
over Its economic plans and 
was negotiating with the 
IMF. 

Meanwhile, the effects of 
recent torrential rain spread 
throughout the country. 
Lisbon's water supplies were 
cut off yesterday forcing 
many schools to close 
temporarily. Reservoirs have 
been flooded and the health 
ministry has declared tap 
water unsafe. 


European Court upholds Roche judgment 


BY GILES MERRITT IN BRUS5ELS 


THE EUROPEAN Court of 
Justice bas upheld a judgment 
by the Brussels Commission 
that the Swiss pharmaceuticals 
giant, Hoffmann La Roche, 
abused its dominant position in 
the market for bulk vitamins. 

However, the court yesterday 
ruled that the Commission's 
fine of DM 1.098m (£297,0uU) 
should be reduced by a third to 
DM 732,000 because the Com- 
mission’s case bad not been 
sufficiently proved regarding 
one of the seven vitamins 
involved. 

In its original decision, in 
June 1976, the Commission 
decided that Roche breached 
Article 86 of the Rome Treaty 
by abusing its dominant posi- 


tion in supplying vitamins A. 
B2, B6, C. E. biotin (H) and 
pantothenic acid (B3) to the 
EEC's 22 largest bulk buyers. 
Roche has been cleared on its 
commercial activities relating 
to vitamin B3. 

The European court's deci- 
sion had been foreshadowed 
Iasi September by the Advocate 
General's recommendations on 
the appeal that Roche had 
lodged following the Commis- 
sion's decision. The Advocate 
General considered that the 
Commission’s analysis of the 
Swiss multinational’s market 
practices — which centred on 
“ loyalty bonuses ’’ — was well- 
founded in all cases but that of 
vitamin B3. 


He suggested that the Com- 
mission’s fine should therefore 
be amended. 

The case against Roche, which 
was established when internal 
documents were passed to the 
Commission by a company 
employee, was’ that it had 
secured market shares in vita- 
mins amounting in some 
instances to 95 per cent. To 
do so it had concluded exclusive 
and preferential cpntracts to 
hinder fair competition. 

John Wicks adds from Zurich: 
Commenting on the decision 
yesterday, the Swiss company 
drew attention to the fact that 
the Advocate General had 
called for the complete rescind- 
ing of the fine. He contended 


that Roche could not be 
accused of criminal negligence 
in view of the unclear legal 
situation. 

The company considers that 
the fine should consequently 
have been quashed owing to the 
absence of negligence on its 
part. “ As it is. the decision 
has no further consequences for 
Roche because the contracts 
objected to were already can- 
celled at the beginning of the 
proceedings." 

Guy dc Jonquieres adds: 
The European Commission 
plans to set up before the end 
of this year a special com mi tee 
to study pricing policies in the 
European pharmaceuticals in- 
dustry. 


Jenkins urges action on EEC farm surplus 


AY GUY DE JONQU1ERE5, COMMON MARKET CORRESPONDENT 


MR. ROY JENKINS, President 
of the European Commission, 
warned yesterday that the im- 
balances in the EEC's agricul- 
tural markets were even more 
serious now than a year ago 
and made a price freeze for the 
coming year essential. 

Surpluses, especially in the 
dairy sector, were placing an 
“ intolerable " strain on the 
Community budget. As long as 
they continued to exist, the EEC 
must pursue a rigorous, price 
policy and take other measures 
to bring them under control. 

Failure to take the necessary 
action would have dire conse- 
quences. The alternatives would 
be even more unpopular with 
the Community's farmers than 
the problems of high prices and 
expensive surpluses were with 
consumers today % . 

Presenting the ‘Commission’s 
programme for the coming year 


to the European Parliament, he 
expressed confidence that the 
EEC would be able to make pro- 
gress this year towards the re- 
form of its farm financing 
arrangements, notably by curb- 
ing the creation of new mone- 
tary compensatory amounst 
(MCAS). This was despite the 
renewed failure by EEC Agricul- 
ture Min isters on Monday to find 
any solution to the' continuing 
dispute over MCAS, which has 
been holding up the launch of 
the proposed European Mone- 
tary System since the begi nning 
of the year. 

He also hoped that oneoce the 
EMS bad started it would 
create an economic climate in 
which MCAs, used to cushion 
the impact on EEC farm trade 
on changes in national exchange 
rates, could be eliminated In an 
orderly manner. 

But he warned that this pro- 


cess must not be allowed to 
compromise the Commission's 
price policy or block its objec- 
tive of restoring balance to EEC 
agricultural markets. 

Much of Mr. Jenkins' address 
consisted of a broad survey of 
the coming year, with predict- 
able references to the import- 
ance of next June’s direct 
elections to the European 
Parliament, the completion of 
EEC entry talks with Greece, 
and the need for greater 
economic convergence within 
the Community to buttress the 
planned EMS. 

But it contained little in the 
way of fresh proposals for 
action and made only passing 
mention of the problems of 
unemployment and economic 
disparities between EEC regions. 

These omissions drew criticism 
from a number of Euro-MPs, 
notably on the Socialist benches. 



Mr. Roy Jenkins 


Bronze bust by George Frampton 
sold for £1,000. 



'\ 



Carved wood Maori figure 
sold for £5,400. 


Selling your Grandmother could be 

a big mist a 



You need to raise money. 
You naturally assume that the 
things you love and value most, 
will be the most valuable. You 
could be mistaken. 

The little Maori wood 
carving is worth a great deal 

more than Grandmother. 

He was sold at Phillips for 
£5,400. Which could pay for 
several terms’sehool fees, a lot 
of work on your house, or a 
badly needed holiday. 


You may have something of 
equally unexpected value, put 
away out of sight and out of mind. 

It might be Ethnographic. It 
could be Netsuke. It could well 
be something to which you attach 
very little value- sentimental 
or otherwise. 

Phillips will help you identify 
it Bring it in if you can. Send a 
photograph and a description if 
you can’t Arrange for us to call if 
you can’t manage either. 


We’ll value it, catalogue it 
and send details to interested 
potentialpurchasers oh our 
extensive Worldwide mailing list. 

In selling your ite m, you’ll 
find us helpful, professional and 
totally dedicated to getting you 
the veiy best price. 

Phillips are one of the world’s 
fastest growing auctioneers, with 
a turnover that has more than 
doubled in the past four years. 


Part of that growth has been 
achieved by persuading clients 
not to sell the things they would 
like to keep. 

Remember us next time you 
are thinking of disposing of a 
‘relative 1 . 

Bring it to Phillips. 


Phillips 


Blenstock House, 7 Blenheim Street, 
New Bond Street, London W1Y QAS. 
Telephone: 01-629 660Z 



London West 2 
London M aryl ebon e 
Knowle 
Leeds 
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AMERICAN NEWS 


IRAN UNDER THE AYATOLLAH 


Grappling with the economic crisis 


Argentina ‘near atomic capability’ 


BT SIMON HENDERSON <N TEHRAN 


MR. AMIR EXTEZAM. Iran's 
new deputy Prime Minister for 
Public Relations said yesterday 
that the Government would act 
immediately to sort out the 
Country's economic crisis. It 
was. if anything, an enormous 
understatement of what needs 
to he done. Iran, formerly the 
world’s second largest oil ex- 
porter, has not sent any abroad 
for nearly two months and 
other exports have been held 
lip by a strike by customsmen 
in support of Ayatollah 
Khomeini, the architect of the 
new Islamic republic. 

Aside from the shutdown of 
businesses and collapse of ex- 
ternal trade, there is also a 
flanger of a breakdown in food 
distribution and the combined 
economic and political hazard 
of huge unemployment. 

» It has always been recognised 
as a failing of the Shah’s regime 
Shat agriculture had fallen be- 
hind the country's advancement 
to the point where Iran was no 
longer seif sufficient needing to 
import 25 per cent of its food. 


Rhodesia 
vows crash 


Tft2t process has been, disrupted 
bv the revolution, although 
until last week imports of 
frozen meat and live sheep from 
Romania and Australia were 
still being allowed through the 
ports. Reserves of meat are 
still a healthy three or four 
months. Grain imports are also 
arranged until the end of 
March. 

A temporary surplus of 
chicken and eggs has developed. 
Farmers have been killing their 
chickens because they can no 
longer feed them owing to a 
cut-off in feedstuff imports. But 
this surplus should change into 
a shortage within a few weeks 
unless the new Government 
lakes action. 

The danger is that another 
petrol shortage will hit distribu- 
tion. As it is. the supermarkets 
are usually out of dairy food 
and meat. Fresh fruit and 
vegetables are in short supply 
and expensive The bazaar in 
Tehran — an important distribu- 
tion as well as retailing centre 
— remains shut and most small 
food stores in the centre of 


Tehran have their shutters half 
closed. 

As for unemployment, this 
was estimated at 3.5m or 35 
per cent of the labour force 
even before «akj sblc-boSied 
man took off at the weekend to 
become a revolutionary fighter. 
Hardest hit was the construc- 
tion sector but industry and 
services were also badly 
effected. 

Various strikes have ended 
since the change in government, 
and telex services with the rest 
of the world are now operating 
normally. But the banks 
remain shut and civil servants 
seem to be waiting for a 
summons from their new 
ministers before reporting for 
work. 

Apart from ending strikes the 
success of any economic revival 
seems to depend on a resump- 
tion of oil exports. Getting the 
oil moving would generate a 
necessary inflow of cash, and 
would also revive international 
confidence. 

For the moment oil produc- 
tion remains at around 600,000 


barrels a day which is not even 
enough to meet domestic 
demand of at least 800,000. A 
pessimistic note is that all 
offices of the National Iranian 
Oil Company were closed 
yesterday and callers were told 
to come back on Saturday. The 
spirit of tbe revolution has yet 
to be transformed into the 
energy to build an Islamic 
Republic. 

Victor Madae adds from 
Ottawa; The Canadian Govern- ' 
meat has an emergency plan to i 
ration gasoline and fuel oil if 1 
the trouble in Iran causes i 
further shortages in world : 
supplies, Mr. Alistair Gillespie, 
the Energy Minister, told the 
Commons. 

Mr. Gillespie said a worsen- 
ing shortage would oblige 
Canada to cut back oil imports 
as part of an international 
agreement to share available 
supplies. “ I don’t think at the 
present moment that it is any 
more than a possibility. How- 
ever, just in ease, we have a 
contingency plan," he said. 


BY HUGH 0*5HAUGHNESSY 

ARGENTINA is moving 
swiftly towards tbe capability 
of manufacturing nuclear 
w eapons, according to a lead- 
ing Argentine poHtxcan, while 
the Argentine air force is 
developing rockets with the 
ability to reach an altitude of 
500 loo. 

“In 1980 our uranium re- 
processing plant will be 
working, which will give us 
the ability, one supposes, to 
build atomic bomb.” This was 
stated Is a communique by 
Captain Francisco Hanriqoe. 
a retired Argentine naval 
officer and politician who has 
dose contact with the military 
Gorenzment In Buenos Aires, 
before he left London at the 
weekend far the Vatican. The 
co mmuni que was circulated 
by the Argentine embassy in 
London, 

While visiting Britain as a 


guest or the Government. 
Cap!- M antique viewed ship- 
yards, industrial plants and 
oil and nndear energy 
installations. 

CapL Manrique added that 
Argentina did not intend to 
build atomic bombs. His 
country would be willing to 
sign the TIateloIco treaty 
against nuclear proliferation 
in the Western hemisphere 
when tbe US. did likewise and 
taking into acconnt the situa- 
tion created by Cuba’s 
unwillingness to sign it. 

He said that Argentina's 
heavy water plant would be 
ready in 1981 and that in the 
1990s Argentina would be 
building up to 10 nuclear 
power stations. 

Tbe Argentine air force last 
week launched a Tadro rocket 
able to propel a load of 500 
kilos to ah altitude of 380 km, 


according to Inter Press Ser- 
vice. Next month the *»v 
.Intends to start a Joint pr^ 
gramme with ”rst 

Germany and the l ! .S, for the 
launching of Castor rockets 
capable of reaching an altitude 
of 500 km. 

Brigadier Miguel Sanchez 
Pena, chairman- of the Argen- 
tine National Commission Tor 
Aeronautical and Space Re- 
search. said that the rockrf* 
would advance study ©f the 
Ionosphere and improve’ 
eommumc&lions. 

David Fishloek adds: The 
Juxtaposition of the state- 
ments on Argentina’s progress 
towards the separation of 
plutonium — a potential 
nuclear explosive — and a 
rocket delivery system can 
bring little comfort to nations 
working for tighter controls 
against the spread of nuclear 


weapons. But similar signs 0 f 
a near-nuclear ca pabil ity fwra 
South Africa iu X977 brought 
lutenso diplomatic pressure 
from the US. a&d other 
weapon slates. It culminated 
in a strong disavowal by the 
South African Government 
of nuclear weapon plans. 

Victor Mat-kin writes from 
Ottawa: Atomic; Energy of 
Canada, the Canadian Govern- 
meat's nuclear company, bat 
derided to hid for a second 
nuclear rcartnr iu Argentina, 
drspite controversy nwrounfi- 
fn« at cents* associated 

with the sale of an carter 
Gtudu reactor to Argmtfn*. 

The formal bid, which Will 
be made subject to Argentina 
accepting “full -scope" nuclear 
safeguards, ts scheduled to be 
submitted to that 1 country’s, 
Nuclear Energy Agency next 
mouth. 


Brazil 

nuclear 

debate 


Battle splits Chad capital ^" es 


No strike deal threatens 
U.S. tyre industry pact 


BY JOHN WYLES IN NEW YORK 


BY MARTIN DICKSON 


FIERCE FIGHTING was con- 

VGFlf? tinning yesterday in N’Djamena, 
v vu^vmuvv the capital 0 £ between 

By Tony Hawkins in Salisbury forces loyal to President Felix 

Malloum and the followers of 
WHILE THERE. is still no Hissene Habre, his Prime 
bfficial confirmation that the uT inis ter of five months and a 
JAir Rhodesia Viscount airliner former guerrilla leader, 
with 59 people aboard was shot some ©4 hours after an 
□own by a _ Patriotic Front apparent coup attempt by M. 
guerrilla missile. Rhodesian Habre, neither side appeared to 
transitional government mini- , ne in control of the city, 
pters made it clear yesterday j Reports reaching London sug- 
that they had few doubts as to gested that M. Habre’s forces, 


jgmro 


the cause of the air crash. 


on the defensive overnight, were 


In a statement, Mr. Ian Smith, fighting back strongly and 
the Prime Minister, said “on appeared to control half the 
the evidence available it seems city. 

clear that the crash was caused French troops garrisoned in 
by terrorist action.” Other N’Djamena, who could intervene 
Govrenment ministers and the derisively in the battle, were 
black Nationalist patties within apparently remaining in their 
the interim Government lashed barracks. 





Rio de Janeiro 

TtnnnnnT « * ALTHOUGH ifcO j 0161^3110031 

“ t U1 ? Political aspects of Brazil’s 
“ z }£ 1 of nuclear power programme have 

eventually ending the 13-year ^, een beared up. controversy 

continues to rage over a number 
of financial and technical 


and the Government in N’Dja- 
mena. representing the Chris- 
tian South. 


The progress of the pro- 


fighting. Other sections of Fro- w hen Chancellor Helmut 
linat notably that led by M. Schmidt of West Germany pays 
Goukkouni Woddeye, hold just an o® c ial visit here in April. 


SOME OF THE initiative in the 
forthcoming wage negotiations 
with the U.S. tyre industry has 
shifted to the United Rubber 
Workers, following an historic 
“no strike” agreement with 
the Firestone Tyre and Rubber 
Company. 

The agreement may cause 
some tremors in the Carter 
Administration. which has 
already been served . notice by 
the union that it will nol accept 
the 7 per cent wage guideline 
in Its negotiations with the big 
four lyre companies — Goodyear, 
Firestone, Uniroyal, and B. K. 


Goodrich. 

The union's agreement will 
remove one possible participant 
from the tyre industry's mutual 
assistance pact. Since 1966, tbe 
URW has gone on strike in at 
least one tyre company, but the 
target company has received 
financial and product support 
from the others. 

Mr. Peter Bommarito. presi- 
dent of the union said yester- 
day that in the past the mutual 
assistance pact had “ worked to 
the detriment of our member- 
ship ’ and Firestone's with- 
drawal from the programme 


paved the way for “ redefining 
our bargaining striicture wuij- 
the company.” 

The agreement provides, that 
neither will exercise (heir legal 
rights to a lock out strike dr 
any other concerted activity 
interfering in plant operations 
in advance of .'a new . master 
contract. 

if Firestone nodthe-union do- 
not reach agreement in their 
own negotiations then . Fire- 
stone will accept 'as a pattern 
for .settlement, the URVr 
designated industry settle- 
ment." 


over half of the country. 


After the signing of the 1975 


Untutofrtfe 


Although the August agree- deal in which Brazil agreed to 
meat did lead to substantially purchase eight nuclear power 
more Northern representation plants from West Germany's 
in the Government, long domi- Kraftwerk-Union (KWU), the 
nated by southerners, relations U.S. administration and 
between President Malloum and prominent Dutch and British 


Wage guidelines may be relaxed 


BY JOHN WYLES IN NEW YORK 


The violence, the culmination 


the interim Government lashed barracks. it was burnt down. M. Habre had deteriorated badly officials repeatedly voiced fears 

out at Mr. Joshua Nkomo. The violence, the c ulmina tion m. Habre is believed to have by October. Since then, the that Brazil would use acquired 

Mr. Hilary Squires, Minister 0 f several months of mounting had up to a thousand armed Government has been virtually technology to build a nuclear 

of Combined^ Operations, called tension between the two leaders, followers in N'Djamena, under par.-lysed. A showdown be- bomb, 

for ** totally just and warranted began early on Monday mo rning , the agreement which brought ween the two men had become 
retribution ” Military officials in N’Djamena the former, leader of the only a matter of time. Refused to SlPn 

Mr. Bill Irvine, joint Trans- said presidential forces went on northern Frolinat guerrilla Despite M. Habre’s offensive, 
port Minister and his colleague the offensive after nearly five movement into the Government the advantage would still appear -Brazil s reiusai to sign tne 

Mr. James Chikerema both hours of shelling by U. Habre’s last August to lie with President Malloum, nuclear Non-Proliferation 

sharply criticised the ZAEU men, who apparently took over The fighting puts- an end to since the French Government Treaty “creased those tears. 


sharply criticised the ZAEU men, who apparently took over The fighting puts- an end to since the French Governn 
wing of the Patriotic Front, the national radio station before the so-called Government of will not want to see him fall. 

Mr. Irvine said he would like 

nothing better than to be able : 1 7 r 

to take Mr. James Callaghan and 1 /: 1 a • w- • ' • 

^ China clash ‘almost unavoidable 9 

• done.” I 

« RICHARD NAT JONS IN BANGKOK ' - 

• was shot .down by Nkomo THE CHINESE militaiy build- defences and strike as deep as defences io the north i 


only a matter of time. Refused to sign 

Despite M. Habre s offensive, .. 

the advantage would still appear .. Brazil s refusal to sign the 
to lie with President Malloum, Nuclear Non-Fbmliferation 


BY RICHARD NATIONS IN BANGKOK 


However, while claiming that to 
sign the treaty would subject 
It to the whims of powerful 
nuclear nations, Brazil has com- 
mitted itself to obeying all 
International Atomic Energy 
Agency (IAEA) safeguards. 

This appears to have satisfied 
members of Urenco, the British- 


was shot .down by Nkomo THE CHINESE militaiy build- defences and strike as. deep as defences in the north with .German-Dutch consortium 

guerrillas' then ''Nkomo should up on the Vietnamese border Hanoi or the port of Haiphong, SA-3 Soviet-built “Goa" anti- approached for the supply of 

not weep when we retaliate." has now gone so far that a just 100 mies south. aircraft missiles and squadrons enriched uranium, and added 

of MiG-21 fighter cralt shifted weight to Brazil s insistence that 


Bhutto court plea 

By Chris Sherwell in Rawalpindi 
AS PART of a last attempt to 


growing number of diplomats Vietnamese forces are of MiG-21 fighter i 
here think escalating border stretched too. thin to allow signi- up from the South. 


it is dedicated to the end of 


PRESIDENT CARTER'S pro- 
posals for “ insuring ” wages 
against inflation have opened 
up divisions among U.S. trade 
unions, bat have not enhanced 
the prospects of success for his 
wage restraint policy. 

The U.S. inflation rate was 
highlighted last Friday by 
January’s producer price index, 
which showed an annual rate of 
gain of 15.6 per cent, and there 
are indications that the Adrairii- 
■stratlon is . aware that It may 
have to consider relaxing the 
7 per cent limit on wages and 
benefits which , is the corner- 
stone of the policy. 

There is a growing sense in 
Washington that the inflation 
statistics expected over the next 
few months will make it ex- 
tremely difficult for major 
unions to. settle ' within the 


present guidelines. . Mr. Ray 
Marshall, the Labour Secretary, 
hinted recently that further 
flexibility might be needed If 
the policy was to win onion 
backing. 

This is the consesus in the 
trucking industry, whose nego- 
tiations have begun talks with’ 
the International Brotherhood 
or teamsters on a three-year 
contract to run from the epd 
of March. The Administration 
badly needs a Teamsters’ settle- 
ment which could be presented 
is aidin&.tbe battle against in- 
flation, bur ..there seems to be 
-little prospect of an agreement 
on the basis of 7 per cent. 

The outlook for the guidelines 
became gloomier on publication 
of a letter from Mr. Frank Fitz- 
simmofts. the Teamsters' presi- 
dent. to Congressional leaders. 
Mr. Fitzsimmons urged support 


for Mr. Carter's “innovative , 
wage insurance proposal, but , 
cautioned that this approach 
“shouldn’t be construed. «s an . 
endorsement of the President's 1. 
present wage guidelines pro- i 
gramme." ; .i 

The wane Insurance ' plan. ‘ 
which would cost an estimated 
$2fibn in -fiscal _1980. would ’ 
allow lax concessions to workers . . 
who settle for 7 per . cent, if i 
inflation is at a higher rate; The j * 
first *20.000 of pay would be ; 
insured against inflation of up * 
to .1Q : per ojsnt, .with .the. waxt^.j 
mum entitlement from the pjftv - 
gramme fixed at ‘WOO a pen**, V 
The Administration ' says tse 
programme would cur the \ 
growth in consumer prices by-:.. 
0.5 per cent a year, but critics'.- 
have said its contribution to .. 
reducing inflation would be tar., 
less. :. i T - 


incidents — and possibly a ficant reinforcement of its 

limited Chinese incursion— are ground defences on the northern 

ac part nf a last atfpmnt in almost unavoidable. border. Authoritative military ^ I* V apZ oac® an active opponent of the 

save his life lawyers for* Mr The Chinese now have ele- analysts here say that now 20 xHy, Hanoi, y • Brazilian-German nuclear deal, 

Zulfikar Ali Bhutto Pakistan’s ments of four armies— 180,000 of Vietnam's 25-main-force army of nine mibtajy ships mto tiie appears to have satisfied himself 
condemned foraer^eMSfr troops— massed along its 540- divisions are tied up on the Gulf of Tonking last week. But ^ Brazil ^ ^ fissionable 

ter. has asked the country's *uil e border with Vietnam, Cambodian front Another two tnc flert contains only one material only for peaceful, 

Supreme Court to issue a stay heavily reinforced with support- are in Laos. This leaves hardly f^ate and a Krestarl purposes. 

order to prevent an early hang- ing detachments of tactical air three divisions, pins militia, for gitidedmis^e-canrmg^ cruiser, Brazil embarked on its I 


The Soviet Union also has put 1116 nuclear 81105 race - 
on a show of support for its Even Prudent Jimmy 'Carter, 

aUy. Hanoi, toy aendin* a M SSilS.ffiSM 


Taiwan plans ‘embassy’ 


BY DAVtD BUCHAN IN WASHINGTON 


order to prevent an early hang- mg detachments of tactical air three divisions, pins mu 
ing. Execution is theoretically and armour, which, analysts defence of the north. 
possible anytime from midnight here say. could easily over- Vietnam, however, 
tonight whem Vietnam's northern managed . to strengthen its air or support 


^ith the other ships designed «« 
has only tor inteUlgence-gathering “ u ^ y J^SSSl w! 


lonignt ■ whem Vietnam s northern managed , to strengtnen us air w suvf 11 - ledge. It was in a hurry, seeing 

■ ■ nuclear energy as the necessary 

complement to hydroelectricity, 

REGIONAL PRESSURES INCREASE IN INDIA ^ e 5££a#E' £?% 

9 over II per cent a year. 

A growing challenge to New Delhi 

O nuclear programme scheduled 

INDLVS ambitious sixth five- was a mere rubber stamp. The chief Minister angrily and the Janata party has broken a 5j9 ro J2ff B, rS«S 

year plan, involving massive chief Ministers of the states, threatened to opt out of the up. The Marxists are finding L m \ nSk 

Government investment of who are its members, met “national planning mainstream" allies in their confrontation . ^ schemps ar» ) wr tn 

Rs 69flbn f?S6bn). should have periodically and dutifully and go it alone on the ground with the central Government JinnS -one S MO M«r S that 

formally been launched in endorsed tbe draft of various that his state got no advantage among other non-Jan ata states ^ with ™rr^t 

»«•£ fiv^ear plans prepared by tl« from it. o^WolSf 


A growing challenge to New Delhi 


INDLVS ambitious sixth five- was a mere rubber stamp. The chief 


TAIWAN has dropped its 
demands that future relations 
with the Uj>. should have an 
official Governxnent-to-Govern- 
ment character, despite the 
break in diplomatic ties. 

UJS. officials report that it has 
agreed to set up a surrogate 
embassy in the UE. to be called 
the “co-ordinating Council for 
North American Affairs,” thus 
reciprocating the Administra- 
tion’s intention of establishing 
an “.American Institute ” in 
Taipei to continue an economic 
and cultural relationship. 

Congressional critics of Presi- 
dent Carter’s policy on China 
have argued that replacing the 
UJS. Embassy in Taipei with an 
“institute” is a distinction 
without a difference; in that the 
Institute will be paid for by the 
U.S. Government and staffed by- 
retired Foreign Service officers. 


ta^lSTAS'lUrTa Placing Commission, of which. This had an ominous ring in XBh ' vM and/ jUrtr capaci^ of Just over 20,000 Mw. di^notjon t he GO, 

draft will bo finalised and the Prime Minister is the head, a country as large and diverse (where Sheikh Mohammed Angra-1, the Westinghouse- a^erenoe, m that the partiral 

approved. There was never any vote, as India, and underscores the Abdullah s National Conference equipped reactor on Itaorna . Sfeni 

The plan, as drafted by the no real need to adopt a formal complexity of issues revolving is in powers tfe ’ retired Foreiem servtPAMmrlr^ 

Planning Commission, has resolution. On the rare occa- around relations between the These are all local parties was expected to cost $218m. The retired Foreign Service officers, the- UE 

stumbled over dissent from a whose demands for more finan- final _P"ce_ is likely to_ be 

majoritj- of tbe country’s 22 aal Powers have political between S850m and Slbn. It is 

states which form the National The emergence of governments of different complexions *5l£ STSSI. °» n 

Development Council. . the in India 's 22 states has opened up rifts with the central jgjg* not Siv nr£ Sheddte’ ^ I rCftSUTV COU 

supreme economic decision- onvP mmpnt As K K Sharma rmnrt« from Now Delhi torate, they must not omy pr^ scneauie. A. A T VVU 

making body, which has to ^ tect the P«>ple s interests but The authorities insist that - 

approve the plan before it can “- e r00 ^ *^ e P rt >Dlem ties in. differences over regional also do better than their pre- thorough geological and seismic BY Stewart Fleming in new york 


Bui it is a distinction which 
Mr. Carter wants to preserve as 
the basis for his normalisation 
of relations with Peking. 

Taiwan’s apparent concession 
now makes it easier for the 
Administration to defeat any 
congressional attempt at restor- 
ing an official political charac- 1 
ter to U.S,-Taiwan relations, i 
Nonetheless, it seems inevitable 
fhat Congress will add a rider j 
to legislation approving the 
American Institute in Taipei I 
which would express UB. con- 
cern for the security of Taiwan. 

.. Mr. Carter at his Monday 
Press conference, made it clear | 
he would veto any move by Con- : 
gress "that would contradict the 
commitments we have made to 
the Government of China." In 
particular, he warned against 
any attempt to restore the 
defence relationship between 
the. UE. and Taiwan. ' 



POPE John Paul II (above). 
yesterday’ gave his full fe^ck- % • 
ing to Latin American bishops :; r . 
at the Puebla co trference, who- j 
issued a statemnt denouncing 
the brutal oppression and 
seandalous .injostiees perpe- 
trated by military Yegtaies ip . , ‘ 
the continent. . 


Treasury could seek extra funds 


growth policy. 


sinau inausuy. out v* 7 , — , — “ 

they are demanding a larger treated as a family quarrel not 
share of the plan, together with 10 J )e airet l in public. 


be implemented. growth policy. decessors. To do so successfully, surveys indicated that Itaorna 

The rtates have no real quarrel — - - - ttiey must _ swiftly implement Beach was ideal for Brazil’s first 

with the stalled plan which , ^ _ , economic development plans, three nuclear reactors. 

seeks to shift emphasis to rural sltm w bere some chief Minister central Government and the but they find themselves limited 

development and increased fe,t he was S ettin S an unfair states on the one hand and because, under India's constitu- i* 

employment opportunities by dea1, matter was sorted out relations among the states tion. the central Government LreOIOglcai tault 
encouraging small industry. But in behind-th e-scene talks and themselves on the other. effectively holds the purse But critics of the site say it , 

they are demanding a larger treated as a family quarrel not Differences on “regional” strings. is located on a geological fault 1 

share of the plan, together with 10 1)6 aire| l in public. growth and the need to have All states resent coming to And over a year ago the plant , 

a bigger slice" of national That was when the Congress “balanced development" all New Delhi for handouts both slipped marginally out of align- 

revenues for its implements-' ruled the oountty without a over the country have existed for development and for other merit, experts claim, due to a , 
tion. even though the Planning break from 1947 until Mrs. for three decades. But so far expenditure, and West Bengal subsoil that was less stable than j 

Commission's draft gives them Indira Gandhi's defeat in 1877. they never had taken the form bitterly complains that the expected.' • I 

more than they had ever had Now, however, with the emer- of a confrontation. The central central Government uses its The authorities insist that the ! 

before. geaee of governments of differ- Government had its way both powers “blatantly to buy out difficulty has been ronrected as 1 

When the draft was originally ent complexions in the 22 states, because the Congress was in dissent " and hold the states to hJWB Qther proWemSi suc h’ asi 

presented to the National ruled mainly by regional and power m New Delhi and in ransom . inadequate safety provisions. 


bigger slice 


national 


ECONOMISTS WHO follow the 
UB. Treasury’s financing 
requirements are expecting 
some concern that redemptions 
of UB. Treasury securities held 
by foreign central banks could 
force the Treasury to increase 
its demand for funds in the bond 
markets this quarter. 

They caution, however, that 
firm official purchases and sales 
of U.S. securities can be very 
volatile because they are linked 
to the performance of the dol- 


lar, andi-ecent movements could 
be quickly reversed. 

According to Donaldson Luf- 
kin' and Jenrette Securities, 
foreign central banks redeemed 
an estimated $1.6bn of non- 
. marketable U.S. Treasury securi- 
ties in the first four business 
days of February. This has 
reduced foreign official holdings 
from ; around $27bn.- ip nearer 
$26.5bh, the investment firm 
estimates. 


If the movement .. is . v 

reversed by purchases -of mats.; I 
ketable or noiwnarketablef 

Treasury securities, the f 
Treasury might have to increase £ 
the total amount of new 
it is expecting to raise ta the \ 
bond, market in the rest^pf the 5 
current financial quarter, it' ta.J 
suggested. The Treasury ' h“ 5 
estimated this figure atsabout » 
S9bn. 


Development Council — _ _ . , _ . J 

March, it withheld formal Development Council has of the force of personality of tors u 1 language (India-has 17 mea nwhae. ran into a solid out- 

approval until the contentious acquired a formidable character Mrs. Gandhi and her father, the officiaUy-recogmsed languages) ^ of deep . rock .origjnaHy 

matter of financial relations At its last meeting, it seemed late Jawaharlal Nehru. - and the ‘ sub-cultures ” that the thought to be removable As a 

between the central Govern- to be a forum where a ip the absence of any nation- states represent in so large ano fegujt 0 f the additional engln- 

ment in New Delhi and the miniature North -South con- ally acceptable figure— Prime diverse a subcontinent, they are e^g wort ^ of ^ 
states was sorted out ' floatation was taking place. Minister Morarji Desai repre- no ■ faking advantage of the p Iant ^ now estimated at 

Since then, the Council’s The “Group of Six” relatively sents a party which has its base weaknesses of the central $L5bn, witfe a cost per installed 

special committee and working advanced states dashed with in only seven northern states Government. Formed by the m- jdlowatt of $1,570. - 

L <rroup has met several times the “ Group of Eight ” bade- and has no representation from united Janata parly, the ^he cost of . the full eight 

without settling the matter. The ward states over the formula the south — regional forces and administration has not been reactor deal has been revised 

quarrel lias beep reduced to the for sharing of central funds for pressures have grown rapidly. able to bring to heel dissenting from .the original $10bn to 

sharing out of a relatively paltry development while the remain- The most vocal are the states in the manner of Mrs. $isbn. 

RsSObn that has to be divided ing eight “special category” Marxists who are now in power Gandhi. Nor can it try' to «*o, so The problems of -Itaorna 

among the states in the remain- states (which already get prefer- in West Bengal and Tripura In openly since it is committed to Reach ' have raised questions 

ing four years of the plan. But ential treatment) formed a north-eastern India. In a sense decentralisation of . both- about the location of .Aagra-3. 

the bitterness aroused has pressure group of their own. . they represent regional forces economic and political power. So far, the authorities say only 

severely- strained- relations not The victims of this have been since they have comparatively Yet as. this huiMs up cehtn- that they are studying tbe ques- 
onlv between the central formulae carefully worked by little support outside their fugal forces that not only hold tion and might consider another 

Government and the states but the Planning Commission stronghold (although the up development but also pose - a site. 

also among the states them- which sought to give more to Marxist party has decided to threat to stability — in 1 January The slow progress on the .first 

selves. those states which have more spread its organisation into there was a bloody “border" two German-equipped plants 


last local parties, 


National most of the states and because Already divided by such fac> 


inadequate safety provisions. 
Construction of Angra-2, 


also among the states them- which soui 
selves. those state 

This has given rise to new inhabitants 


The slow progress on tbe first 
two German-equipped plants 
indicates that the Brazil* 


This has given rise to new inhabitants under the other states as well, particularly clash between Nagaland and indicates that the Brazil- 
pressures that were unknown arbitrarily - defined “ poverty the crucial Hindi-speaking belt Assam — the feeling is growing Germany nuclear deal ‘ Is 

until the last couple of years, line.’* This apparently equit- in -the north). that a fresh debate is needed unlikely to be completed by 

For nearlv three decades, the able solution so annoyed the Not unexpectedly, the election on the whole issue of centre- 1930, the date originally set for 

National Development Council “advanced states” that one alliance between the Marxists state relations. the acquisition of the last plant. 


TSB BASER ATE 

With effect from the dose of business 
on Wednesday 14th February 1979 
and until further notice TSB Base Rate 
will be 13|% per annum. 


TRUSTEE SAVINGS BANKS 

Central Board, 

P.O. Box 33, 3 Copthall Avenue, London EC2P2AB. 
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WORLD TRADE NEWS 


U.S. attempts to speed up 
Geneva trade negotiations 


Congress, that it is a satisfactory 
deal. 

Diplomatic sources said here 


'BY BftfJ KHIN DARIA IN GENEVA 

THE UNITED STATES and the February 24 is the date when 
European Community have Mr. McDonald must return to- 
reached major understandings the UJ3. to continue lobbying 
mi the politically sensitive ques- for the Tokyo Round package to 
tiun of industrial tariff cuts,, persuade various industrial and 
raising U.S. hopes that it will be farming lobbies, as well as 
able to wrap up the entire 
Tokyo Round package by mid- 
April. 

U.S. Trade representative Mr. 

Alonzo McDonald reflected this 
understanding in 'a statement 
on his return here from the 
U.S. when he said that “ by our 
calculations the Tokyo Round 
will have to be signed* sealed 
and ready for approval'* by 
mid-April. 

“ As far as the Uaited States 
is concerned, after February 24 
uur focus will shift almost 
exclusively to. the domestic 
implementation process,” he. 
added, referring to the planned 
agreement's passage, through 
Congress. ' 


March 13. when the com- 
munity’s council of ministers 
meets in Brussels to review 
developments In the - Tokyo 
Round. 

They said the apparent mid- 
April deadline set by the U.S. 
was a laudable if not realistic 
one. In his statement Mr. 


the U.S.-EEC understanding McDonald explained that the 


concerns industrial tariff reduc- 
tions to be operated under the 
Tokyo Round accords, including 
those in controversial sectors 
such as chemicals. 

The understandings are now 
being reviewed by Washington 
and. the EEC’s executive Com- 
mission in Brussels. 

EEC delegation sources, how- 
ever, painted a less optimistic 
picture. They said key indus- 
trial tariff questions were still 
open but did not rule out the 
possibiity of accord' before 


mid-April date was chosen 
partly lor reasons of domestic 
politics because it would allow 
enough time for consideration 
by congress before it recesses 
in October. 

In addition to problems con- 
cerning industrial tariffs, 
important differences remain to 
be settled between the U-S. and 
the EEC on agricultural trade. 
The continuing failure of a 
separate conference to conclude 
a new international arrange- 
ment for wheat has not made 
matters any easier. 


Offshore LNG transfer deal 


BY ADRIAN DICKS IN BONN 

SALZGITTER, the West 
German Government - owned 
steel and engineering group, is 
co-operating with the U.S. in- 
dustrial conglomerate FMC on 


to offshore oil and gas 
operators. 

The project is intended to 
make possible exploitation of 
smaller gas fields, for which 
the cost of laying a sea-bed 
development of a system for pipeline to dry land would be 


offshore transfer of liquefied 
gases. 

The two companies are 
spending some DM 5.5m 
(S l.48m) on development costs 
up to the end of next year, and 
by 1981-82 expect to have 
brought the technique to the 
point where it can be marketed 


too high. It aim$ to perfect a 
technique of piping very low 
temperature liquids, such as 
liquid natural gas (LNG) or 
liquid petroleum gas .(LPG), 
from production platforms to 
tankers in weather conditions 
with waves pp to 20 metres 
high. 

FMC is concentrating on the 


Chinese exports 
expected to slow 


BY DAVID LASCELLES IN NEW YORK 


CHINA'S IMPORTS from the 
West over the 1978-85 period 
could total between $123bn and 
$203bn according to projections 
prepared by the Bureau of East- 
West Trade of the U.S. Depart- 
ment of Commerce. But.. the 
Bureau says that economic con- 
straints and China’s borrowing 
policies point to more realistic 
forecasts of $123bn to $136bn. 

If so, China’s debt to the'West :* 
would rise from $lbn in 1978 
to $21bn — $27bn by 1985. 

The bureau's report says that 
although China’s exports rose 
by 25 per cent last year, this is 
exceptional, and long-term 
growth is likely to be much 
lower. The report plumps for 
the 19-15 per cent range because 
of the constraints of home 
demand for food and other pro- 
ducts. Low productivity, and 
Western protectionism affecting 
traditional Chinese exports like 
textiles. 

Among China’s best assets, oil 
reserves are estimated, to be 
about three times those of the 
U.S.. bat the ' country’s 
modernisation programme will 
boost domestic demand and hin- 
der export growth.' Also, the 
heavy wax content of Chinese 


oil make it less attractive* while 
Chinese facilities to remove the 
wax will nor be ready until the 
mid-1980s. 

China will also have large 
invisible earnings, mainly from 
tourism, activities in Hong 
Kong, remittances from Chinese 
living abroad, and shipping. 

The bureau bases its fore- 
casts on assumptions .that a IQ 
per; cent annual growth, in 
Chinese, real exports is a plaus- 
ible target for 1979-85, and that 
12.5 per cent is the maximum 
sustainable over a long period. 
Imports, on the -other hand, 
must grow at a minimum 15 per 
cent a year if the projected 
growth in the economy is to be 
achieved. 

The bureau expects, though, 
that imports will surge over the 
next two years, and then taper 
off towards 1985-' because of the 
timing of the capital pro- 
gramme. 

The actual , outcome will 
depend on China's export per- 
formance, the willingness of the 
West to lend and China's 
willingness to go into debt, and 
how fast China can absorb im- 
ported technology. •. 


CHINA’S TRADE AND DEBT 1978-85 $bn - 



1978 

1981 

1985 i 

1978-85 

Conservative estimate; 





Imports 

IS 

14.1 

ZL5. 1 

122J5 

Exports 

82 

10.9 

16 ; 

93.8 

Balance of trade 

-0.3 

-3.2 

-6 S 


Year-end debt 

1 

43 

3DJ 


Debt/export ratio 

.12 

39 

lp 


Optimistic estimate- 





imports 

8S 

15.9 


136 

Exports 

• O 

71.7 

18.7 

103 

Balance of trade 

—03 

~4L3 



Year-end debt 

1 

63 

.2W» 


Debt /export ratio 

.12 

34 

1 1.4 

— 

Source: Prospects lor PRC hard currency 

trade through 1383. Bureau of Bast-West 

Trade. 






& 

The Royal Bank 
of Scotland 


INTEREST RATES 

The Royal Bank of Scotland 
Limited announces that with 
effect from 14th February 1979 
its Base Rate for lending 
is being increased from 
12|% per annum to 
13£% per annum. 

The maximum rate of interest allowed on^ 
Deposits lodged for a minimum period oi seven 
davs or subject to seven days notice ot 
withdrawal at the London Offices ofthe Bank 
will be increased to 1 1 per cent per annum* 


pipe work and instrumentation, 
while Salzgitter will develop 
the hydraulic loading arms. 
Computer control will be used 
to help avoid both collision 
with a moving tanker and the 
placing of excessive strains on 
the super-cooled piping. 


EEC imposes levy 
on Spanish steel 

BY GILES MERRITT IN BRUSSELS 

THE EUROPEAN Commission According to the European 
has launched a formal investi- Commission, Spain now supplies 
gation into complaints of more than half of all imports 
Spanish steel being dumped in into the Nine of U beams. I 
EEC markets. beams and H beams. In 1974 it 

Until the Commission probe, is sold, only 32,000 tonnes of these 
completed, sales to the Com- to. the EEC, on a total of 347,000 
m unity of certain types of steel tonnes of the beams supplied by 


Deams by Spanish steelmakers- 
will be subject to a provisional 
anti-dumping levy, amounting 
to the difference between the 
Spanish prices and the EEC base 
prices. 

The Commission’s move is 
likely to have political over- 
tones, for it follows closely on 
last week's formal opening of 
ne^StiatLons with Madrid on 
Spain's accession to the EEC. 
But the complaint by Belgian 
steel manufacturers that trig- 
gered the Commission’s anti- 
dumping procedures made a 
strong case against Spanish 
penetration of the Co mmuni ty 
market in recent years. 


third countries. 

In 187? that total had risen to 

517.000 tonnes, while the 
Spanish share consisted of 

259.000 tonnes. Spain’s share of 
total EEC consumption of the 
beams had thus increased to 
5.1 per cent. 

Although the Commission has 
not cited the price levels that 
have given rise to Belgian com- 
plaints of dumping, spokesmen 
yesterday made it clear that the 
Spanish case was being 
examined in the light of the 
Community’s own anti-crisis 
plan for maintaining prices and 
restricting production. 


Brazilian deficit soars 


BY DIANA SMITH IN RIO DE JANEIRO 

BRAZIL’S 1978 trade deficit 
reached $988m with imports of 
$13.639bn and exports of 
$12.051bn. In 1977. a 3139m 
surplus was achieved. 

Semi - manufactured and 
manufactured exports rose by 


ted for over 51 per cent of all 
exports. 

Meanwhile, a 14 per cent loss 
in agricultural exports and 15.4 
pnr cent rise in agricultural 
imports to $541m made it im- 
possible for Brar.li to balance 
its trade last year, still less to 


41.6 per cent in volume and 32.7 achieve the $5 00m surplus it 
per cent in value, and accoun- hoped for. 


Japanese 
optimism on 
joint Iran 
venture 

By Richard Hansen in Tokyo 

THE JAPANESE are 
beginning io feel more 
optimistic about the future of 
their huge joint venture 
Ir anian petrochemical project 
in Bandar Shah pur. Until the 
new Iranian Government 
install ed itself, (here were 
fears here that the nearly 
completed complex would 
have to be mothballed. 

The Japanese partners in 

the Iran-Japan Petrochemical 
Company, led by Mitsui, have 
received conflicting reports 
ou the new Government’s 
view of the Y650bn (£1.6bn) 
project, and will dispatch 
officials to Tehran as soon as 
feasible to determine its 
status. 

But it is now apparent that 
despite the violent turmoil of 
the past two months in Iran, 
work at the Isolated complex 
site continued virtually with- 
out disruption. 

Construction is about 85-90 
per cent completed, compared 
with. 75 per cent in Septem- 
ber, and is now expected to 
be finished by this autumn. 

About 3^)00 Japanese were 
employed on the project, bnt 
this has been recacea to 
about 2,500 with 600 finishing 
up their jobs auri»£ January. 
Another 1,000 will return this 
month as transportation 
becomes available. 


Nippon to advise on 
construction of 
Algerian project 

BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


NIPPON STEEL, the largest 
Japanese steel manufacturer, 
has entered into a 10-year tech- 
nical assistance agreement with 
the Alegian State owned steel 
manufacturer, Societe Nationale 
de Siderurgie iSNS). The 
Japanese company will give 
advice on the construction of a 
10m ton integrated steel plant. 

The agreement, signed in 
Algiers, provides for SNS to 
pay 519m (£91m) to Nippon 
Steel over the next three years 
for various design and advisory- 
services. 

Work on the plant, to be 
built at La Macta on the 
western end of Algeria's Medi- 
terranean coast, will begin after 
the initial three-year period and 
involves further consultancy 
payments. 

Nippon Steel has been advis- 


ing SNS on various aspects of 
its expansion plan since 1973 
when it helped choose a site 
for the proposed plant. 

It drew up a plan for the first 
phase or construction of the 
plant in 1976 and carried a study 
of The second stage last year. 
Nippon Steel also provided 
general technical assistance to 
the management of an existing 
SNS plant at El Hadjar. 

The Japanese will be required 
to station technical experts in 
Algeria over long periods in 
order to fulfil its side or the 
technical consultation agree- 
ment. 

In addition to advising SNS 
on new- construction projects. 
Nippon Steel will act as a con- 
sultant for the selection of iron 
ore and coking coal. 


Tokyo costliest for businessmen 


TOKYO IS now the most expen- 
sive citv for travelling business- 
men while London is becoming 
more expensive and New York 
is relatively cheaper for the UK 
businessman than two years ago. 

The comparisons are made in 


ih e t?79 edition of Livins Casts 
Overseas: A Guide For Business- 
men. published by the Financial 
limes. The guide also shows 
that Peking is cheaper than any 
other of the world's major 
cities. 


All transatlantic airlines offer 
some of these advantages. 
Only TWA offers them all. 


1 TWA gives you an excellent choice of daily 
• flights ram Heathrow. 


DESTINATION 

rNrrsA n*rc 
ULrr\f\ i J 

niCCTlM ATION . 

’.ULJ H; iv^l N 

pycda ryre i 

l/U P\t\ f J 

\ jr \ k t \j/~\ r% xy 

INCVV IV_/fti\ 

12.00 

Pittsburgh 

' ! 1.45 

NEW YORK 

17.0C 

CHICAGO 

12.30 

NEWARK/NYC 

10.55 

LOS ANGELES 

13.00 

n . r ~rr\ k i 

DU J tOlN 

10.55 

SAN FRANCISCO 

13.00 

nnti a r\ r t ry i j a 
rniLMiucLrniM 

11.45 

MINNEAPOLIS 

17.00 


4 TWA gives you exclusive international 
► arrivals facilities inNewYork, America’s 
busiest gateway. What’s more, TWA have just 
computerised mem to get you through even faster! 


^EXCEPT TUESDAY AND WEDNESDAY 

2 WithTWAyou 
don’t have to beat 
the crowds to the airport 
to get the seat you want 
We can give you your 
seat selectionfor both 
outward and return trips 
up to 28 days in advance, 
Just ask your travel 
agent for them when 
making your 
reservations. 






TWA gives you connecting flights 
from all US : Gateway cities. 



LO 
ATLANTA 
BALTIMORE 
BOSTON - 
CHICAGO 
CINCINNATI 
CLEVELAND 
COLUMBUS 


3UE DAYTON 
DENVER 
DETROIT 

FORT LAUDERDALE 
HARRISBURG 
HARTFORD 
INDIANAPOLIS 
KANSAS Cm.’ 

LAS VEGAS 


LOS ANGELES 
LOUISVILLE 
MINNEAPOLIS 
& ST. PAUL 
MIAMI 
NEWARK 
NEW YORK 
OAKLAND 
OKLAHOMA Cm' 


ONTARIO (CALIF.] SAN JOSE 
ORi ANDO SYRACUSE 
PALM SPRINGS TAMPA 
PHILADELPHIA TUCSON 
P HOEN IX 
PITTSBURGH 
RENO 
ST. LOUIS 
SAN FRANCISCO 


TULSA 
WASHINGTON 
WICHITA 


3 TWA gives you a full in-flight service, which 
» includes a choice of 3 meals in economy class 
and a choice of 4 meals in first class. 


6 . 


TWA gives you big savings on air fares. 
Ask your travel agent for details. 







Transatlantic flights: 

SAVE 
OVER 50% 

with TWA 
Super-APEX fares. 

Con finned reserve lions - both ways. 
Simply boakand pay for your ticket 21 
days in advance and slay in America 
between 7 and 180 days (from April 1st 
subject to government approval). 


US domestic flights: 

SAVE 40% 

withTWAs 
Visit USA fares. 

Available to non-US residents on flights 
between all cities TWA flies lo in 
America. Rest* rvaliuns far your first 
flight in the USA must be made at least 
So days before depart ure. Ask your 
Iravef agent orTYYA for full booking 
conditions. 


TWA 

No.l across die Atlantic. 
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BRS gives warning ‘Calendar’ British steel outlook gloomy 


oi 33% price rise 


on pay 
mooted 


BY ROY HODSON 


BY LYNTON McLAIN AND NICK GARNETT 


THE STATE-OWNED British 
Hoad Services warned yesterday 
that haulage rates will have to 
rise by a third by the end of 
the .year as a result of the recent 
22 per cent pay settlement for 
private haulage drivers — and 
BRS forecast 15 per cent infla- 
tion by next year. 

Mr. David White, group 
managing director of BRS, said 
the Price Commission had 
already been told about a pro- 
posed 20 per cent rise in BRS 
general haulage rates. 

He also said further substan- 
tial rises in haulage rates were 
inevitable later this year. Mr. 
White said. 

The Road Haulage Associa- 
tion has already said private 
sector haulage rates will have 
to rise by at least 20 per cent. 

Fair wages claims of more 
than 20 per cent have been 
submitted to the Central 
Arbitration Co mmi ttee on be- 
half of 27,000 drivers and 
ancillary staff employed by the 
National Freight Corporation, 
which owns BRS. 


The claims, made under 
Schedule 11 of the Employment 
Protection Act and due to be 
heard early next week follow 
average settlements of 22 per 
cent won by private haulage 
drivers following the recent 
series of regional strikes. 

One of the claims covers 
13,000 drivers, fitters and 
loaders working for BRS, Road- 
line, Pickfords and related 
companies. 

This has been submitted by 
the Transport and General 
■Workers' Union, together with 
the United Road Transport 
Union and some craft unions. 

The National Union of Rail- 
wayraen has submitted a similar 
claim for its 9.000 members 
working for National Carriers. 

Last year NFC drivers won a 
5 per cent fair wages claim — 
on top of a 10 per cent deal — to 
bring them in line with private 
haulage drivers who settled for 
15 per cent. 

The latest pay rise, if accepted, 
would add 8 per cent to the 
operating costs of BRS, but the 


group said it also had to take 
account of last year's wage 
settlement and the expected rise 
in fuel costs. 


by CBI 


But the 20 per cent rise in 
rates would not possibly see the 
company through the rest of the 
year, Mr . White said. He fore- 
cast further price rises for fuel, 
the porspect of a rise in the 
road fund tax for heavy lorries 
in the Budget, and a general 
rise in inflation by next year. 

The total rise of up to >33 per 
cent suggested by BRS is a very' 
realistic target, the RHA said 
last night. Further rises in the 
private sector could not be 
ruled out. 

The BRS group made a net 
profit of £2.4m after interest 
charges on a turnover of £126m 
compared with £2 -2m on a turn- 
over of £IlQm in 1977. More 
than £12ra was invested in new 
equipment last year and the 
group expects to invest a 
further £14m this year. The 
trading profit of £8.8m last year 
compared with £6.8m in 19 < ?. 


By John Elliott, Industrial Editor 


Scottish I Press freedom under 


knitwear 

company 


attack, says editor 


FINANCIAL TIMES REPORTER 


collapses 


By Ray Perman, 
Scottish Correspondent 


THE SCOTTISH Development 
Agency is likely to lose £45,000 
whic it invested in Thistle Knit- 
wear. The company yesterday 
went into receivership at the 
request of its directors. 

It is the fouth company to 
collapse out of more than 30 in 
which the agency has invested, 
and brings the agency’s total net 
losses to about £700.000 since 
1975 when it was eset up. 


However, this should be 
judged against total investment 
so far of £18m, and the fact 
that a number of agency invest- 
ments are proving highly profit- 
able. 


In the last financial year, 
agency subsidiaries made a total 
operating profit of £9tiS.0G0. 
The agency also profitably sold 
its stake in several companies. 

Thistle Knitwear was set up 
in 1976 when the agency, the 
Seotish Economic Planning 
Department, and the Bank oi 
Scotland helped the company 
to buy a knitwear factory in 
Sbotts, near Glasgow. 

A year later, the agency' pro- 
vided a loan of £20,000 to ease 
cash flow problems, but the 
company could still not achieve 
satisfactory levels of produc- 
tion or profitability, in spite of 
promising operating projections. 

Mr. Hugh Jack, industry 
director, said: “The agency 
made this investment fully alert 
to the risk involved in a com- 
pany which had substantial tech- 
nical difficulties because of old 
machinery as well as cash and 
managerial problems." 


THE FREEDOM of the British 
Press has deteriorated In the 
past four years -and -is under in- 
creasing attack, Mr. Harold 
Evans, editor of the Sunday 
Times said last night. 

Mr. Evans told the Worship- 
ful Company of Stationers and 
Newspaper Makers that it would 
now be an exaggeration to say, 
as he did in 1974* that the 
British Press was half-free by 
U.S. standards. 

He said: “ There is no single 
cause for 'this deterioration; 
ind no single solution. It is 
the result of individual deci- 
sions and of inertia, of acts and 
attitudes in law, government, 
public life and the press.” 

Mr. Evans described court 
decisions relating to privilege 
2 nd libel which he said were 
constraining influences on the 
Press and he attacked the 
recent decision of the National 
Union of Journalists to try to 
block news outlets as part of 
its industrial dispute. 

"It is one thing to withdraw 
one’s labour. It is another to 
conspire with the jacks in office 
for the blacking of news.” Mr. 
Evans said. NUJ press officers 
had been ordered to hinder 
newspapers by refusing 
inquiries from editors and non- 
sinking journalists, and coun- 
cillors and other unions were 
asked to help by preventing 


news from getting out. 

Mr. Evans said: “This is a 
mockery of years of valiant 
effort by journalists and by the 
NUJ and the Institute of 
Journalists against secretive 
public authorities.” 

Mr. Evans ridiculed the 
recent suggestion by Mr. 
Anthony Wedgwood Benn. 
Energy Secretary, that Times 
Newspapers should be taken 
over by the BBC as a way of 
re-opening the paper. 

Mr. Berm's statement that the 
Times management wanted to 
“ impose new technology by 
force” was simply untrue, he 
said. 

" What the management pro- 
poses is a phased introduction 
of a programme announced in 
1976. with guaranteed employ- 
ment for everyone who wants 
it." 

The disputed question of 
whether journalists as well as 
print union members should be 
allowed access to the computer 
typesetting terminals went far 
beyond economics. - 

The terminals, with television 
screens and access to the com- 
puter files would give 
journalists essential tools for 
their trade, Mr. Evans said. The 
facilities offered would extend 
far beyond what was needed for 
repetitive typing which was 
the province of the printers. 


Safety Executive against 


Flixborough butane plan 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


Full measure 


for stout, bu 
froth to stay 


By Our Consumer Affairs 
Correspondent 

DRINKERS OF stout will still 
be able to enjoy a head or froth 
on their beer in spite of nfew 
Government regulations to en- 
sure that a full measure of 
drink is served. I 

ilr. John Fraser. Trices 
Minister, announced in the 
Commons yesterday that the 
Government would delay the 
compulsory introduction of 
specially marked glasses — show- 
ing a full measure — for stout 
until after further talks with the 
industry. 

His announcement followed 
the claim from Mr. Michael 
Shersby. Conservative MP for 
Uxbridge, that “ draught stout — 
such as Guinness — without a 
head is totally unacceptable to 
drinkers.” He said that people 
“ demand and expect a head of 
at least half an inch." 

The Government has intro- 
duced a short Weights aDd 
Measures Bill to ensure that 
consumers are served a full 
measure of beer, not including 
the head. 


THE HEALTH and Safety 
Executive has come out against 
a proposal to build three 400-ton 
butane storage tanks on the 
Nypra (UK) chemicals site at 
Flixborough in Humberside — 
scene of an explosion in 1974, 
when 28 people died. 

The executive's major hazards 
risk appraisal group has told 
Glanford Council— the planning 
authority — that the building of 
the storage tanks "should not 
be permitted." 

The group says in its report 
that although the possibility of 
an accident is remote it cannot 
be " entirely dismissed." 

The group fears that a frac- 
tured process feedpipe or a 
"catastrophic failure of one of 
the tanks ” could lead to the 
escape of a cloud of inflammable 
butane — liquid petroleum gas — 
which might then ignite. If this 
happened the resulting blast 
could cause “ severe damage " 
to people living in the villages 
of Amcotts and Flixborough. 
within a mile of the site. 

The group's report says those 
working on the site itself, 
including 70 people in a multi- 
storey office block, could be 
hum 

Glanford Council can ignore 
the executives's recommenda- 


tions but few planning authori- 
ties would normally take this 


ties would normally take this 
step. 

Planning authorities ask the 


Health and Safety Executive for 
advice on a voluntary basis but 
the Health and Safety' Commis- 
sion wants it made compulsory. 

Nypro, jointly owned by the 
Dutch-based DSM and by the 
National Coal Board, rebuilt its 
Flixborough plant after the 
Z974 disaster. The new plant. 
which is due to qome on stream 
in March or April this year, will 
produce caprolactam — used in 
the making of synthetic fibres — 
but a different process will be 
employed to that used in the 
old plant 

Nypro said yesterday that it 
had not yet officially received 
the Health and Safety Executive 
report but it claimed that the 
decision of the group would not 
present any immediate 
problems. 

The chemical company said it 
had an agreement with the 
British Gas Corporation for 
natural gas to be supplied to the 
Flixborough plant by under- 
ground pipeline. . It would, 
therefore, be using natural gas 
as a feedstock 

Nypro added that difficulties 
in the negotiations with British 
Gas had made it seem likely, 
at one point -that there would 
be no alternative to the use of 
butane hut this was no longer 
the case. 

The company said it had not 
withdrawn its planning applica- 
tion for the storage tanks 
I because it was anxious to keep 
its options open. 


A NEW attempt to reform 
Britain’s wage - bargaining 
system and to encourage lower 
settlements without a formal 
pay policy was started yesterday 
by" the Confederation of British 
Industry. 

The plan includes the creation 
of a national economic forum 
and the rearrangement of pay 
settlement dates in the private 
and public sectors. The con- 
federation seeks to design a 
voluntary incomes policy with- 
out upsetting many of iis mem- 
ber-companies, which vigorously 
oppose pay limits and overtones 
of the "corporate state.” 

One of its priorities is to 
strengthen employers in pay 
bargaining The plan covers 
picketing and other legal 
changes. Mr. John Green- 
borough, CBI president, stressed 
the need for them when he 
addressed European Parliament 
MPs in Luxembourg yesterday. 

"The biggest challenge now 
facing Britain Js correcting the 
imbalance of petver in the 
nation's industrial relations,” he 
declared. “We in Britain are 
now talking openly about the 
way strikes are financed, about 
picketing, about the way closed 
shops operate, and the desir- 
ability of sec^t balolts." 

Some ideas in the pay plan 
resemble those discussed by the 
Government and TUC. They 
include merging review bodies 
covering pay levels and 
anomalies, and differentiating 
in the public sector between 
trading businesses, such as the 
National Coal Board, and non- 
trading services, like local 
government. 

But the CBI opposed a "tri- 
partite carve-up of what the 
nation can afford," Sir John 
Methven, CBI director-general, 
said yesterday. 

"The economic forum should 
have a very wide membership, 
including, for example, the 
Government, other political par- 
ties. unions, trade and industry, 
consumer groups and acad- 
emics," he said. But the CBI 
would be prepared to discuss 
other ideas, such as the TUC's 
proposed forum with the 
Government. 

Forum debates would provide 
the centrepiece for the CBI's 
proposed new *• bargaining 
calendar,” which would con- 
centrate most pay bargaining in 
the winter and early spring. 

The forum, which could take 
the form of a Parliamentary 
select committee, would be pub- 
lic and take evidence from both 
-ides of industry and other in- 
terested parties. Its prime func- 
tion would be to influence wage 
expectations. It could be 
farmed by expanding the 
National Development Council, 
or it could be separate from the 
council but serviced by the 
National Economic Development 
Office. 

I he CBI envisages the 
following “ bargaining calen- 
dar 

May /June: Economic forum 
takes eiidcnce after the 
Budget and experience of the 
previous pay round. 

July 5 August: Publication of 
annual economic review. 
Possible Green Paper. Parlia- 
mentary debate. 

September / October: CBI, 
TUC and party conferences 
consider the review. 

N'overaber/December: Main 
bargaining begins, with first 
settlements operating from 
November L Government 
decides cash limits for public 
sector and outlines links 
between pay developments 
and the next Budget. 

February: Budget represen- 
tations by CBI, TUC and 
others, as at present. 

Mareh: Tax - dependent 

public services bargain. April 
settlement date to coincide 
; with start of financial year. 

April: Budget, taking full 
account of pay developments. 

May: Work on next annual 
' review begins. 


THE MOST optimistic thing the 
National Economic Development. 
Council iron and steel sector 
working party can say about the 
future for the industry in 
Britain is that by 1985 demand 
for steel may have regained 1973 
levels. 

This year’s report by the 
working party, published today, 
is in nearly all respects gloomier 
than a year ago about iron and 
steel prospects. 

The British industry is fail- 
ing to derive much benefit from 
rising world demand for steeL 
The working party points out 
that production of iron and steel 
in Britain has fallen to 25 per 
cent below the levels reached 
in 1970. Capacity utilisation of 
steel plant is, on average, below 
70 per cent. The labour force 
has fallen by 17,000 in the past 
year. 

The British Steel Corporation 
is losing heavily (up to an esti- 
mated £350 cn in the current 
financial year). Some private 
companies are reported to be 
barely profitable. 

The working party sees both 
the public and private sectors 
of British steelmaking sur- 
rounded by problems. Demand 
for steel from British manufac- 
turing industry continues to be 
low and the working party 
believes that growth prospects 
are uncertain. 

A rising share of the British 
home market has been taken 
by indirect and direct steel im- 
ports in recent years. British 
steelmakers 1 share of the home 
market fell to below 80 per 
cent in 1978 for the first time. 

There is considerable excess 
production capacity in many 
iron and steel products and 
profit expectations are poor. 

Some parts of the industry 
are reported by the working 
party to be suffering from prob- 
lems over delivery performance 
and reliability of products. 
There are delays in the con- 
struction and commissioning of 
most new plant, says the work- 
ing party. 

Other problems facing the 
industry are overmanning in 
some plants, and the growing 
competition being faced in the 
Third World steel markets 
from new steel plants in. Asia, 
the Middle East, Africa,, and 
South America. 

The EEC anti-crisis measures 
(the Davignon Plan) introduced 
to help the steel industry of 
Europe are seen as having had 
i only a partial success so far. 


But the situation would have 
been worse without the anti- 
crisis measures, says the work- 
ing party — made up of steel- 
makers, the steel unions and 
civil servants. 

■ Some European steelmakers 
are criticised for fai l i n g to sup- 
port the plan completely, so 
fh»t at times it has seemed in- 
effective. The working party 
says: *' The failure of some 
European steel companies ■to 


industrial strategy in increasing 
the volume of Britain's manu- 
facturing output— -both by 
increasing exports and by 
reducing the share of the home 
market taken by imports. 

■ Last year the level of cars 
Imported Into Britain was equal 
to more than lm tonnes of 
steeL 

Certain - British : Industrial- 
sectors are giving the steel 
working party cause for 


Working party objectives for the steel industry. 

Actual. J<M- 

1980 objectives Revised 1980 
1977 set last year objectives 

Home market share (percentage) 00 85^7 80-85 

Exports as a percentage of total 

sales 30 *1-33 21 " 2 * 


honour the spirit of the 
Davignon Plan by continuing to 
sell into the United Kingdom 
at very low prices has led to 
the rise in imports.” 

The working party warns that 
the British steel trade balance 
could deteriorate this year. In 
1977 Britain imported 3.7m 
tonnes of steel products, worth 
£805m. Exports improved to 
4.3m tonnes of products, worth 
£862m. The position worsened 
during last year as imports rose 
to take more than 20 per cent 
of tiie market. The situation 
is worrying in the view of the 
working party. 

The future level of output of 
the British steel industry is 
seen to largely depend on the 
success of the Government's 


concern about the future. They 
are: motor cars, mechanical 
engineering, shipbuilding, and 
the construction industry. The 
poor outlook for those 
industries in the short-term 
leads the working , party to 
conclude that there will be only 
a relatively modest growth in 
British steel demand during the 
next two years. . iv 

Looking into the 19S0s, 
however, the range of possible 
levels of steel demand is seen 
to be much greater. By 1985, if 
the industrial strategy is 
successful in raising the rate of 
growth to more than 3 per cent 
a year, a total British demand 
of about 17.5m tonnes is 
forecast 

The working party reports 


that there has been a significant 
improvement in tiie commercial 
performance of the British steel 
industry. The continuing high 
level of steel imports is said to 
be mainly because of low prices 
now. “ If price *»“*£*““ 
restored to the market place 
then the investments made in 
new major iron and steel 
making faculties, quality con- 
trol. and inspection equipment,, 
give grounds for op timism. ” 

However, the working party 
continues to * be concerned at 
the high level of penetration of 
the British -market by certain 
types of- steel— strip, heavy 
plate, and special steely 

Both , the private and public 
sectors of British steelmaking 
are urged by the working party 
to start discussions to assess 
bow much of the existing 
British steelmaking, capacity 
will be needed in the mid-1980s 
to satisfy the demand of the 
market by then. The working 
■party asks that the steel 
industry's customers should be 
included in talks. 

. It welcomes the setting up of 
a joint planning committee by 
the British Steel Corporation 
and the unions and suggests 
that the private sector steel com- 
panies should join with the 
fi pfnrorfn a similar exercise. 


Progress Report 1979. The 
iron and steel sector toorkini; 
party of the National Economic 
Development Council Available 
free from NEDO Bootes, 1, Steel 
House. 11, TotWH Street, Lon- 
don SWl. 







nrnsfl STEEL EXPORTS AS A 
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OF THE 12 MSI STEEL ' 
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Factory robots project starts 


BY OUR INDUSTRIAL CORRESPONDENT 


‘Allow for 
material 


THE NATIONAL Engineering 
Laboratory is to carry out an 
lS-month research programme 
into the development of robots 
as part of tiie Government’s 
programme to increase 
industry's use of automation 
techniques. 


The laboratory’s present 
research into the use o£ robots 
in arc welding will be extended 
to the gener;l development of 
techniques, standards and appli- 
cations of robot devices, lhe 
programme will be carried oiit 
by the Committee for Auto- 
mated Small Batch Production, 
which is considering ways to 


introduce automation into pro- 
duction lines. 

The main work will concern 
interface and performance 
standards, though research will 
be aimed also at enhancing the 
abilities vif robots. The use of 
micro-processors and multi- 
processor configurations will 
also be considered. 


prices’ plea 


fiy Our Consumer Affairs 
- Correspondent 


Work normally, teachers told 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


THE Price Commission was 
urged last night to allow for 
the increased cost of raw 
materials -when considering 
price applications. 

Mr. Cyril Coffin, director- 
general of the Food Manufac- 
turers' Federation, warned that 
the industry would face chaos 
if the Commission did not auto- 


TEACHERS who withdraw their Union of Teachers, 
labour in sympathy with the This was made clear by Mr. 
strike by the National Union of Fred Jarvis, general secretary 
Public Employees will not be of the NUT, speaking on BBC 
supported by the National Radio’s World at One pro- 


gramme yesterday. He said 
teachers should work normally 
even if their local education 
authority opened schools and 
used volunteer or contract 
workers to heat and clean them. 


Foster watercolours in 
demand at Sotheby’s 


THE WORK of Myles Burket 
Foster was in demand yesterday 
at Sotheby's second Belgravia 
sale devoted to Victorian water 
colours. 


His The Footpath by the 
Waterlane, sold for £5,000 (plus 
the 10 per cent buyer’s pre- 
mium.) to Frost and Reed. 
Unicom paid £1,900 for his 
Young Hay Gatlherers. The Pel 


West Yorkshire 


SALEROOM 


BY ANTONY THORNCROFT 


offers site for 
Inmos plant 


Magpie, by the same artist, 
realised £1.700, as did A. 


tish dress set of the 2880s 
realised £1.400. A uniform oi 
the Norfolk Artillery . Volun- 
teers of around 1880 fetched 
£900. 

At the Christie’s glass and 
paperweights sale, which 
totalled £46,938, a Baccarat 
snake weight - fetched £1,300, 
while a St Louis miniature 
crown weight fetched £950. The 
same price secured a Baccarat 
carpet ground patterned mtile- 
fiori weight A "faee-de-Vemse ” 
Dutch 17th Century winged gob- 
let sold for £900. At Christie’s, 
South Kensington, eight babies 
bonnets of around 1800, esti- 
mated at . £30-£40, were bought 
for £290. 


Earlier, Mr. James Pailing, 
director of education for the 
London borough of Newham — 
whose schools are among the 
1,100 dosed by the NUPE 
action— had said that strike- 
breaking by local authorities 
would probably not succeed in 
keeping schools open for more 
than a couple of days. - 


Such action would probably 
increase militancy by NUPE 
mebers in other areas, and have 
the longer-term effet of making 
it difficult to return to normal 
working relations when the 
strike ended. 


Mr. Pailing said that he -was 
pressing NUPE members in 
Newham to allow children sit- 
ting examinations to return, 
from the church halls where 
they are receiving emergency 
lesons, and be taught in schools 
with proper access to textbooks 
and science laboratories. 


statically pass on raw 'material 
cost increases. 

“Food manufacturers’ profit- 
ability at 4 per cent will simply 
not cover such Increases. The 
price of processed foods in the 
shops has become a shuttlecock 
batted around by politicians, 
Eurocrats, ‘ consumer organlsa- 
tons, the agriculture lobby, and 
supermarket chains oblivious to 
the dangers to food pro- 
cessors.”. 

Mr. Coffin’S: comments follow 
the Federation's campaign for 
the amendments to the Govern- 
ment’s 'removal of the safeguard 
clauses from its price control 

The Bill removing the safe- 
guards became law on Monday, 
but the Government was forced 
to concede that the Co mmissi on 
should consider carefully raw 
material cort increases - 

The Price Commission met 
yesterday to consider the im- 
plications of the scrapped safe- 
guard regulations. The meeting 
is understood to have con- 
sidered price rise applications 
from a number of major 
brewers and petrol companies. 

The. Commission nor mally 
announces any decision to 
freeze these price increases 
after the Stock Exchange closes 
on a Friday afternoon. 


£lm extension 


GENERATORS 

FROM STOCK 


PRINCESS ANNE yesterday 
opened the £lra passenger 
terminal extension . at Felix- 
stowe. Suffolk, which will house 
Townsend Thoresen’s Zeebniggc 
ferry service. 


By Rhys David 

WEST YORKSHIRE is the latest 
authority to offer a site for the 
Government-backed Inmos pro- 
ject. which is expected to create 
a total of 1.UU0 jobs io the manu- 
facture of micro-electronic com- 
ponents. 

The county yesterday 
launched, jointly with the area 
district authorities, a 100-pagc 
document outlining the facili- 
ties and services it could offer. 

There are about 100 other 
local authorities, offering a total 
0- c.ure than 150 sites. 


Crofter's Cottage. 

In a Hayfield, by William 
Coleman, sold for £1,700. 

At Sotheby’s in Bond Street a 
very good price of £3,600 was 
paid for an early Worcester mug 
of 1753, only 3j inches high. A 
rare Worcester fable dish of the 
fox and the wolf, painted by 
Jeffryes O’Neaie around 1770, 
fetched £2,800 and a late 17th 
Century Salt, £2,700. 

Among the arms and armour 
an Irish dealer bought a pair 
of officer’s silver mounted pistols 
of 177S for £2.700, while a Scot- 


Midland Bank 


Base Rate 


125-720 kVA 


TELEPHONE 


Mechanical handling review 


BY HAZEL DUFFY. INDUSTRIAL CORRESPONDENT 


SANDWICH (03046) 33TI&2701 


bow 


THE DEPARTMENT of Indus- 
try is to assess industry's 
requirements of mechanical 
handling equipment over the 
next five to 10 years. 


Sandwich Kent Telex 96329 


The survey will be carried out 
on behalf of the sector working 
party for the mechanical hand- 
ling industry and will form an 
important part of its programme 
within the industrial strategy. 


Discussions will be held with 
users and manufacturers of 
equipment to establish the need 
for product research and devel- 
opment. 

Future operational require- 
ments. materials, control tech- 
nology .reliability and main- 
tenance. marketing, system in- 
tegration. and customer advisory 
services will be examined. The 
survey will also assess the 


effects on mechanical handling 
if the requirements of industry 
are not met. 

Sectors to be surveyed include 
conveyors, cranes and trans- 
porters. lifts and escalators, 
Lifting and winding devices, in- 
dustrial trucks and trailers. 
The survey is being commis- 
sioned by the Mechanical 
Engineering and Machine Tools 
Requirements Board. 


Midland Bank Limited 
announces that, with effect from 
Wednesday, 14th February 1979 
its Base Rate is increased by 
1% to 13£% per annum. 
Deposit Accounts. Interest paid 
on accounts held at branches 
and subject to 7 days' notice 
of withdrawal is increased by 
1%to 11% per annum. 
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"\bu can’t, you’re the boss’ 


Everybody has bad days. Even 
bosses. 

But when you’re the boss of a small 
business, a bad dry can get out of 
proportion. 

In a big company you’d probably be 
surrounded by experts in finance, sales, 
personnel, marketing, production and so on. 

People you could talk to, argue with, 


try your ideas on, blame, have lunch with, 
confide in and who would generally make 
you feel better: 

But when yoifie the boss of a small 
business,youie on your own. 

At ICFC we’ve learnt quite a lot 
about the growing pains of small businesses. 

We’ve helped nearly 5,000 of them 
over the last 34years. 


And we’ve usually found that some 
friendly advice and somewhere between 
£5,000 and £2 million can brighten up the 
blackest day. 



The smaller business’s biggest source 
of long-term money 
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Uranium j Biulding societies’ 

| receipts reach £289m 
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' jaNI’-AK* ^VS'a “reasonable" 
I month fr*' "Hiding societies 
j with ne: ; ^eipts reaching 

I £»S9m. v: : 

Kiaurc? kom .the Building 
Soviet*® 5 JJ^Oaatioir showed 


Stockbroker 
optimistic 
on future 
of economy 


io; double 

•’By-David Fishloch, Science-Editor 

* . ; 1 -* i 

BRITISH NUCLEAR FUELS is : aui-cn- »■ -- — ***»»■ auvwcu 
to^dbbble the capacity of the i that ^ !ie new money 

ney uranium enrichment fac- I reiain^-, V the movement 
uay at Capenhurst. Cheshire. , during -- month of 1979 
the Government confirmed ves- ; rescind ^ n^guest point since 
tesfday. ' . last *octgage lending, 

':The gas centrifuge plant is to hy »'*'•*":/?“ ‘O-the lowest level 
b> ; . expanded to 400 tonnes fur r.ezrysyear. - 

Opacity by the end of 1982, sub- ; Janu^ris a traditionally Premium 
3&ct to final planning approval. ; -no:'* for savings and in 

■Mr. Anthony Wedgwood Benn. ■ {j, e «a3>«' month a year earlier 
Secretary for Energy, told the j nec rs«-?*s were £l00m higher. 

Commons yesterday that Britain. yi> e societies report that the 


an inflow, they are being 
forced to reduce further their 
liquid funds. 

Last week, the societies 
decided not to increase their 
interest rates in the -wake of 
the large rise in Minimum 
Lending Rate, and whether they 
decide on higher rates in 
March will depend to a large 
extent on the level of funds 
attracted over the next few 
weeks. 


By Peter Riddell, 
Economics Correspondent 


that a total of £649m was lent 
to home buyers in January, the 

smallest advance figure since rAt-Ttfircr v wimiwie 
February 1978. At one stage A CALTlQt SLA *PUOW-‘C 
Iasi year, lending reached ; view o. toe B.-tis.. e-.cn ora. 
£800 m in one month. i over tne cex. tew jea»^ ha> 

During January, the societies ■ been expressed ay Hoare 
promised an additional £7Q2m ; Govett. the C tty stackoroKer.--. 
to mortgage applicants. £34m ! Tne brokers argue that 
more than in December but • Britain's chances of accelerai- 
£26m down on January 1978. At. j n g economic activity over the 
the end of January, societies • nes: f eV ; years are still intact, 
were committed to lend ( is "after taking account 

£I.77bn. . of upward pressures en public 

Mr. Ralph Stow, chairman of seeior borrowing, a iikeiy slow 


W£st Germany and Holland 
bod' agreed that Urenco. the tri- 
partite enrichment company, 
would build up capacity to 600 
titanes at AJmelo in Holland 
400 tonnes at Capenhurst. 

ASSEMBLY 

,- "Agreement has also been 
given to the creation of a third 
Urenco company. Urenco 
(Deutschland) and the construe' 
lion of a centrifuge assembly , mor »caje 
plant and subsequently an en- : " u f^ 
richment plant at Gronau in the : " 
Federal Republic of Germany." 
he said. 

: Governments would be con- 
sulted before work on the 
Gronau plant began, and on any 


fir.-r weeks of February 
hare J*®* 1 quite encouraging', 
but * W T 80 -they are failing 
io aitr3« me. level of money 
reqairM to -finance their present 
lecdwS Programme of £700m a 

nioadi. 

They , estimate that net 
monthO receipts of about 
£400m. .together with money 
madr ‘Available to them from 
repayments. is 
to support present 
iendioJ. In the absence of such 


In a move designed to help 
societies attract a greater 
proportion uf longer-term 
money — now a major talking 
point within the movement — the 
societies have recommended 
the payment of a maximum li 
per cent premium over ordinary 
share rate on any four-year 
terms sbares issued. This pro- 
vides a base rate of 94 per 
cent, eqnivalent to 14.1 per cent 
to basic rate taxpayers. To date, 
societies have recommended a 
1 per cent differential on three- 
year money. 

The association said yesterday 


the association, said buiidin; 
society lending had been “ re- 
markably consistent" in spite 
of the wide fluctuations in in- 
terest rates and this situation 
was now expected to continue. 

He claimed that the use of 
the phrase “ mortgage famine " 
by housebuilders was “totally 
m is leading " and produced 
figures to show that quarterly 
lending levels by societies were 
showing little deviation. In the 
first three months of 1979. he 
said, societies had estimated 
mortgage commitments of 
£2.16bn against £2.15bn and 
£2.21bn in the previous 
quarters. 


two 


subsequent extension 
capacity at Urenco plants. 
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UK banks criticised 


BY MICHAEL LAFFER TY 

' THE UNITED NATIONS should 
' make a wide-ranging study of 
. the foreign exchange and Euro- 
. currency markets says a report 
. or. the international banking 
i strategy of the UK clearing 
! banks!. 

! Il ® critical of a number of 
JETSAVE. the low-fare trans- j aspects of UK banking, but finds 
atlantic holiday operator, has ! no evidence that the UK banks 
signed a £25m contract with J m seeking to exploit develop- 
CP Air, pari of the Canadian ; ins countries. The report has 
Pacific Group, for CP to provide : b«?en prepared for the United 
Boeing 747s. DC-lOs and DC-8s i Nations Centre on Transnational 
for flights between the UK and i Corporations in New York by 
Panada in 19S0 and 1981. : the Centre for Business 

This is an extension of Jet- ! Research at Manchester Business 


| Jetsave 
(in £25m 
■ air deal 


save's existing contract with C? 
Air, and will enable the UK 
company to continue to offer 
cheap flights between Gatv.ick. 
Manchester, Prestwick. Cardiff. 
Birmingham and Newcastle 
direct to Toronto, Vancouver 
6nd Montreal. 

* It follows a three-year con- 
tract, worth about £30 rr- signed 
recently between Jetsave and 
World Airwavs of the U.S.. *nd 
brings to £55m (more ihsn 
SUOra). the Jetsave commit- 
meats 'for aircraft charters on 
the transatlantic” routes. 

- Mr. Reg Pycrnft. chairman 
and managing director of Jet- 
Save. said yesterday he expected 
to see “an enormous boom in 
transatlantic holidays in the 
next three years." 


School. 

One of the main points made 
1 by the researchers is that the 
•' area of international banking is 
■ not one where researchers 
j -appear to be heartily wel- 
; corned.” According to Profes- 
! sor Derek Channon, director of 
! the Manchester centre, the clear- 
j ing banks were not very co- 
operative. “They just clammed 
. up . when they realised the 
United Nations was involved, 
and that the research might be 
. piblished,”. he said. 

It also says that there is "an 
unfortunate lack of data" in 
some areas of UK banking. The 
most Immediate need is said to 
be for a better analysis of bank 
lending and loan losses. While 


this data exists, the report finds 
it is not available in aggregate 
form. 

“The U.S. requirements for 
disclosure would thus be argued 
as a minimum.” said the report. 

It is in the area of the banks' 
foreign exchange operations 
that the report makes its main 
recommendation. It wants a 
research programme set up to 
examine international foreign 
exchange and Eurocurrency 
markets. It would also cover 
ihe policies of the major in- 
ternational banks and multi- 
national companies In managing 
their central funds. 

At this stage, however, the 
researchers expect-the 'following 
results: 

Q The foreign exchange markets 
have been growing rapidly, 
possibly as some power of the 
growth of the Eurocurrency 
market 

0 The movement in money 
internationally between Euro- 
currency financial centres is in- 
creasing extremely rapidly and 
international liquidity' is rising 
accordingly. 

9 Speculation in foreign ex- 
change among multinational 
companies is rife and increasing. 
Partly, this is forced on com- 
panies by country regulations, 


but some multinationals are 
likely to be treating lheir 
foreign exchange management 
sections as profit centres. 

Professor Channon believes 
that the growth in foreign ex- 
change operations and their in- 
teraction with the Eurocurrency 
markets is poorly understood. 

The report concludes that 
matters will only get worse in 
this area: “New technological 
advances ... are presently being 
developed which are likely to 
enhance the destabilising effects 


. down in ;ho growth of output 
and a squeeze on companies. 

*■ Having said this, we feci we 
can maintain a degree of 
: optimism for the medium and 
. longer term. We have no doubt 
! that the maintenance of 
! orthodox policies by the 
, authorities will ultimately 
[ moderate the pace of wage 
; settlements — albeit at the cost 
: of rising unemployment — and 
; that' this will feed back into 
more modes* price increases." 

■ The brokers add that 
“ although they anticipate a 

. return io double digit inflation 
; in the summer, the final quarter 
j of 1979 may very well see con- 
, ditions becoming more stable 
i again. 

! “ Meanwhile, the prospects for 

; the balance of payments are 
I excellent, while the outlook for 
productive capital spending is 
still very satisfactory." 

Tn the short-term. Ifoare 
Govett projects an increase in 
real -Grass Domestic Products of 

■ 2.6 per een: :n } .979 compared 
with last year. About two-fifths 
of the rise would come from 

. increased production of North 
- Sea oil and gas. The same 
source accounted for about one- 
fifth of the 3.4 per cent rise in 
; GDP in 197S. 

The current account of the 
balance of payments is pro- 
jected to be in surplus . by 


of this activity when coupled - , 

with the central treasury' func- ! -Llobn in l9i ^compared with 
tions of major multinationals." ; a sur i> lus oi £107ra last >' ear * 
British Transnational Bank ; On present policies, public 
Strategy, The Centre for Busi- : sector borrowing in 1979-80 may 
ness ' Research, Afonc/ies/cr ■ rise to £9Bbn, compared with 
Business School , ' Booth Street ; £7.9bn in the current financial 
West, Manchester MIS 6PB. , year. 


Government rail grant 
for transport company 

BY JAN HARGRBAYE5, TRANSPORT CORRESPONDENT 


; This year. Jetsave expects to . 
cany 225.000 passengers across' 
the Atlantic, with fares from as ; 
low as £47.50 each way (£95 ; 
return), and all-in package! 
holidays for as little as £175 for ' 
a_ week in New York. 

^Bookings are up 50 per cent 
op ,1578; and Jetsave is predict- 
a- boom year, with operating 
profits exceeding £2m. 


Disabled quota scheme 
is under review 


mission 
to assess 
•student needs 

NINE BRITISH academics start' 
a^hrce-wcek visit to Chin-* on 
Thursday to assess the needs of 
Chinese students who are ts 
study in UK universities and 
poll-technics.- The visit follows 
arrangements made hy Mrs. 
Shirley Williams, Secretary for 
Education and Science, ivheh 
she visited Peking last summer: 


BY PAUL TAYLOR 
THE GOVERNMENT is review- 
ing the quota system which 
requires employers to employ 
a fixed number of registered 
disabled people. 

Tbe review, which is being 
handled by the Manpower Ser- 
vices Commission, .is due for 
completion later this year. 

Employers with staffs of more 
than 20 are obliged under tbe 
Disabled Persons ( Employment ) 
Act 1944 to employ a 3 per cent 
quota or registered disabled 
people. 

In December it was estimated 
that even if the full 312,000 
registered disabled eligible 
under the scheme found jobs 
the overall attainable quota 


would still be about 2.1 per cent. 

One of the options faring the 
Government is to consider 
reducing the quota. 

Within the civil service depart- 
ments a total of 13,871 regi- 
stered disabled — about 1.9 per 
cent of the total number of 
civil servants — are employed in 
addition to substantial numbers 
of non-registered disabled. 


A SMALL Southampton-based 
transport company has become 
the first road" haulage under- 
taking to profit from a Govern- 
ment grant to encourage the 
transfer of traffic from road to 
rail. 

H. Young Transport, which 
owns 45 vehicles, will receive 
£100.000, which is half the cost 
of developing rail terminal 
facilities in Southampton, and 
Glengarnock, Ayrshire, for 
handling the company’s 
business. 

Mr. Hamilton Young, manag- 
ing director, said he had derided 
to withdraw the existing lorry 
service because in the long term 
rising fuel costs would make 
rail trunking cheaper and 
because of new EEC limitations 
on driving hours. 

Under the terms of the EEC 
rules, the lorry driver’s day will 


be reduced to eight hours by 
1981, making a single-day lorry 
trunking operation between ihe 
South Coast and Scotland 
impossible. 

Young Transport has two 
maximum-weight 40 ft lorries 
operating the service each day. 
The company carries about 
10,000 tons of general goods a 
year. 

The grant, made under Sec- 
tion 8 of the 1974 Railways Act, 
is the 63rd to be announced, 
taking the total financial com- 
mitment by the Government to 
more than £15m. 

Most of the previous grants 
have been to industrial com- 
panies rather than transport 
operators. They are designed 
to encourage the transfer of 
freight from road to rail where 
there are environmental 
advantages in the transfer. 


Mason in Ireland talks 


Lt.- 





Interest Rate Changes 

Williams & Glyns Bank 
announces that with effect 
from 14 th February 1979 
itsBaseRate foradvances 
is increased from 12^% 
to 1314% per annum. 

Interest on deposits at 7days’ 
notice is increased from 
m to 11% per annum. 

W!UM & GRITS BANK LTD £ 



BY STEWART DALBY 

THERE IS to be a meeting 
between Mr. Michael O'Ken? 
nedy, the Irish Foreign 
Minister, and Mr. Roy Mason, 
the Ulster Secretary in 
London today. 

Ostensibly, the meeting 
with Mr. Mason, which should 
have taken place two weeks 
ago, but which was postponed 
because of bad weather, is one 
of a routine number of meet- 
ings the Ministers have three 
or four times a year. 

However, In the light of the 
collapse of Mr. Mason’s five- 
point plan for a non-legislative 
assembly and the promise of 
more seats for Ulster at West- 


minster, Mr. O’Kennedy may 
increase the pressure on Hr. 
Mason to try to break the poli- 
tical stalemate in the 
province. 

What Mr. O ’Kennedy wfll 
be seeking is an agreement 
from Mr. Mason that a start 
will be made towards setting 
up “agreed structures” for 
Northern Ireland. 

What the Dublin Govern- 
ment means by agreed struc- 
tures is that there eventually 
would be a quadripartite 
council of Ireland, involving 
the British and Irish Govern- 
ments, as well as ihe two com- 
munities, Protestant and 


Catholic, in Ulster. The long- 
term goal of Mr. 0 ’Kennedy's 
ruling FI anna Fail party is the 
re-qnification of Ireland. 

Mr. O’Kennedy will also 
suggest that the two Govern- 
ments look at other forms of 
co-operation. This could- 
Involve consultations on a 
more regular basis. It would 
also embrace border schemes, 
which could possibly bring 
about the Introduction of an 
all-Irish green pound. 

Mr. O’Kennedy is also 
expected to see Mr. Airey 
Neave, tbe Opposition spokes- 
man on Northern Ireland. 

" Editorial Comment Page 20 


Ulster security high on agenda 


SECURITY will be among the 
topics discussed by Mr. Roy 
Mason, the Ulster Secretary, 
and Mr. Michael O Kennedv. the 
Irish Foreign Minister, writes 
Stewart Dalby. 

The Irish Government fully 
shares the view of the army 
and police leaders in Ulster that 
violence by the Provisionals 
could worse again soon, and 
a British General Election could 
easily see a renewal of activity. 

In Northern Ireland, tbe 
murder, last week of a senior 
prison officer and his wife 
testifies to the Proves’ ability 
to make the return to normal 
economic life difficult. 

Security force officials in 
Belfast are convinced that 
numerous “ sleepers ” have been 
placed in various European 
capitals, particularly Brussels 
and Amsterdam. Any violence 
in these places, Ihe argument 
°oes', could mean that Britain’s 
EEC partners will bring pres- 
sure on the Government to “do" 
something about Ulster. 

The Provos' organisation is 
also tighter. The oJd leak-prone 
brigades have been broken up 
and replaced by four-man active 


service units. Often the four 
men know just four other 
people, their fellow unit 
members, and the man who 
gives them orders. The calibre 
of recruits has also improved. 
In fact, the Provisionals’ com- 
mand is being far more selec- 
tive. 

The result is that a typical 
unit mao in Britain would be 
in his late twenties with, little 
or no record, capable of with- 
standing the loneliness and 
other psychological pressures 
involved in a long stint in a 
foreign place. The total number 
of active Provisional men- is now 
put at 250, far fewer than 
before. 

The Provisionals have all the 
arms and explosives they need 
and with a total of £1.8m, taken 
in bank robberies in Ireland 
last year, are not short of casb. 

The IRA has also tightened 
up its anti-interrogation tech- 
niques and it is noticeably 
harder to get suspects to talk. 
Under the Prevention • of Ter- 
rorism Act, people can be held 
for seven days. Most suspects 
nowadays appear to be able to 
hold out that long. 


The Provos are making better 
use of propaganda. Tbe “H" 
Block campaign, where more 
than 330 almost exclusively 
Provos prisoners are refusing to 
wash or clean their cells, is a 
case in point. Police and arn*/ 
officers say they detect little 
sympathy for the campaign in 
Ulster. 

One recent march attracted 
under 200 people, many of them 
relatives, it was thought. Yet in 
the U.S., because of skilful pub- 
licity, the **H" Blocks have gone 
across as a bad human rights 
abuse by the British authorities 
even though the prisoners' prob- 
lems are self-inflicted. 

No senior police or army 
officer one meets says that the 
laws should be changed, or that 
indefinite detention without trial 
should be re-introduced. 

Wbat they do say is that as the 
rules are those of a democratic 
society with all kinds of neces- 
sary checks and balances, then 
in security sense the Provos 
have been reduced to their 
minimum. 

What is implicit in this is that 
there will have to be some 
unlocking of the political stale- 
mate before the violence ceases. 


Shipyards men defy 
lay-off instruction 


FINANCIAL TIMES REPORTER 

MORE THAN 4.000 manual 
workers at Govan Shipbuilders 
and Scotstoun Marine Clyde- 
ha ok. yesterday started a work- 
in — defying lay-off instructions- 
issued by the management 
because uf a strike by super- 
visors. 

The men, working without 
pay and not covered by the com- 
pany’s insurance scheme, are 
honing to prevent a L3-ship 
order from Poland, due for com- 
pletion this year, from falling, 
behind schedule. 

On Monday. 250 foremen and 
undcr-managcrs at the yards 
decided to strike over a pay 
issue unresolved since 1974. 
Under the provisions of the 
Health and Safety at Work Act. 
the management decided that 
all manual workers had to be 
laid off because of the lack of 
supervision. 

Both yards are working on the 


Polish order, placed last 
February, for nine 4,-KKMon 
bulk carriers and four 16,300- 
tan bulk carriers. 


Commitment 

Mr. David Cooper, a seiner 
Amalgamated Union of Engin- 
eering Workers’ shop steward at 
Govan. who was also involved in 
the work-in during ihe Upper 
Clyde shipbuilders dispute 
Seven wars ago. said: ” Wr 
have made a commitment to the 
Polish order and the British 
shipbuilding industry and noth- 
ing will pi event us from ful- 
filling that commitment. 

“More than 95 per cent of 
the manual workers decided an 
Monday to work as normal after 
tbe instruction from manage- 
ment. The first ship is still on 
schedule and we are working as 
normal today. 


*• There are. fib ih-oblems of 
supervision and .7 i?xcellcn T 
liaison ha# been -'established 
with the technical stall. \vv 
have everything necessary to 
carry out production." • 

. . He said the workers were 
coniidrm of being paid afirr 
thu dispute ended. 

In 1974 tlw foreman and 
under-manager# wan -a 87-hour 
week but agreed to continue 
working a 404wiir week after 
hems offered a special paymem 
uf £125 a year- in lieu »t 
shorter hours. But because uf 
successive Government pay 
policies, the extra payment has 
been refused by the Department 
of Industry. 

I*ast year the 'matter was 
referred io thy* national nego- 
tiations in the industry hut 
these have not yet been 
finalised. 


Public services action 
looks set to continue 


BY PAUUNE CLARK, LABOUR STAFF 


BRITAIN is still faced with the 
possibility of prolonged disrup- 
tion to public services in spite 
of hopes that the expected 
concordat today between the 
Government and the TUC will 
improve the climate fur pay 
negotiations. 

Continuing informal talks 
between local authority em- 
ployers and unions, have pro- 
duced little sign of any solution 
along the lines of the recent 16 
per cent package pay offer to 
water workers. . 

Unions are still hoping that 
some kind of efficiency bonus 
coupled with a comparability 
scheme will provide a way out 
of the deadlock following their 
rejection of an 8.8 per cent pay 
offer. 

Employers, were adamant 
yesterday that any such deal 
would have to be genuinely 
self-financing and would cost 
jobs. But the suggestion that 
a 6 per cent efficiency payment 
could cost around 60,000 jobs 
has already been dismissed by 
the p ublic service unions as 
unacceptable at a time of high 
unemployment 

■ The practical difficulties of 
implementing such a scheme, 
are believed to have been 


this week's 


emphasised in 
exploratory talks. 

Local authorities 'nave no 
overall absenteeism problem to 
justify an attendance bonus 
along the lines u| the water 
authorities uffer. 

Meanwhile, employers yester- 
day dismissed as impractical 
union proposals that extra cash 
for an improved offer to council 
workers might be found in local 
authorities reserves. 

The Association of Metro- 
politan Authorities said -'that 
local authority underspending 
M exists nationally hut ■ not 
locally." Only a sudden fall in 
interest rates could product! 
spare cash in the short term and 
even this would not be avail- 
able for the wage bill. 

Water workers in the General 
and Municipal Workers Union 
and in the Transport and 
General Workers Union are 
expected today to vote on 
whether lo follow the “strong 
recommendation " from union 
negotiators to accept a 9,05 per 
cent basic pay increase plus a 
6.9 per cent efficiency bonus. 

The National Union of Public 
Employees decided on Monday 
to put out the offer to its 
members, with a recommenda- 
tion to accept but. a fina^result 


is nut expected till early nest 
week. Meanwhile, more than 
5UU water workers in Merseyside 
are continuing strike action 
because of the strings attached 
to an attendance bonus. 

Striking Westminster dust- 
men yesterday agreed to remove 
rubbish from the- streets in re- 
turn for a promise by the City 
Council^ to pay bonuses tor 
clearing the backlog. The 
National Union of Public Em- 
ployee*. however, said that this 
did hot mean an end to indus- 
trial "action /by Westminster's 
public service workers, Norma! 
working would not be resumed 
while the work was going on. 

Ambulancemen in the West 
Midlands are threatening to step 
up industrial action following 
a Regional Health Authority 
ruling that bonuses and other 
special payments should not be 
made while emergency services 
only are being operated. 

Elsewhere, Scottish members 
nf the GMWU Will today join 
the nationwide plan of stepped 
up action with an official sinks 
by more than 100 refuse dis- 
posal workers in Glasgow. 
Cleansing departments workers 
in Edinburgh are also requo-r 
ing union appproval for simitar 
action. 


Lucas workers end sit in 


SEVEN HUNDRED engineer- 
ing workers yesterday ended 
a sit-in at tbe Lucas Aero- 
space factory in Wolverhamp- 
ton. 

Their decision to return to 
normal work means that shop 
stewards can start talks with 


the management oh future 
job security at tbe Fordhonses 
plant. 

The sit-in began 10 days 
ago. The company turned off 
.factory heating and power, 
and stopped wages after the 
men refused to lUt a ban' on 


subcontract, work: 

A meeting with the 
management is planned for 
tomorrow, afternoon. Workers 
fear the company la potting 
jobs at risk by sub-contracting 
work, which they say -could 
be done arthe factory. 


Disarray ^ 
over Civil 
Service 
strike plan 

By Philip Bassett, Labour Staff" 
STRIKE ACTION next week by 
Britain’s two largest civil 
service unions will receive no 
direct support from the other 
unions in the service. One 
union has advised its members 
to cross picket lines if necessary. 

The Civil and Public Services 
Association and the Society of 
Civil and Public Servants have 
instructed their 285,000 civil 
service members to stage a one- 
day strike next week followed 
by . a campaign of selective 
action at key establishments in 
support of their claim for full 
implementation of the results of 
an independent pay compara- 
bility study. 

.- Members of the other unions 
in the staff side of the civil 
service National Whitley 
Council, which represents all 

600.000 white-collar civil ser- 
vants, say that the two unions 
have acted prematurely in 
taking action while negotiations 
were , in progress. 

Pressure is Increasing from 
the other unions for co- 
ordinated action by the staff 
side if there is any discrimina- 
tion against civil servants over 
pay which would bring the two 
big unions back into line. 

The Institution of Profes- 
sional Civil Servants, the third 
largest union, is instructing its 

103.000 members to work nor- 
mally. Mr. Bill McCall, general 
secretary, in a circular to the 
members, said: ** That means 
that members should cross 
picket lines if any are estab- 
lished.’" 

His union’s members are 
being instructed not to take on 
tbe work of those grades taking 
“militant” action. 


Teachers’ pay 

The 28 per cent pay claim by 
the National Association of 
Teachers in Further and Higher 
Education, which we reported 
oo Monday, is being made on 
behalf of teachers in polytech- 
nics and other colleges in the 
local-authority sector, not 
university teachers as was sug- 
gested by the report's headline. 



warning 
unless claim is met 


BY PHILIP BASSETT, LABOUR STAFF - 


ASLEF, the train drivers' union, 
warned yesterday that British- 
Rail faced "chaos,” if the unions 
claim for. a 10. per cent special 
responsibility payment was nor 
met 

The union has already hart, 
four one-day national strikes' ire 
support of its claim, and dri vers- 
on .British Rail's. Southern. 
Region are . threatening an - 
unofficial strike a week. today, ' 
• Mr. Ray Buckton, general 
secretary, was presenting the 
union’s claim to the Railway 
Staff National Tribunal, chaired 
by Lord McCarthy, lecturer in 
industrial relations at Nuffield 
College, Oxford. The same 
tribunal broadly rejected The 
ASLEF claim when it' heard the 
case' last year. 

Mr. Buckton said he had no 
doubt that, if a payment of -10 
per cent was not forthcoming 
for all footplate staff, tben in 
future changed working 
methods would not be accepted 
without a prior agreement on 
payment for them. 


.Each time local management 
Wanted- to change a method of 
working, -■ ASLEF members 
would refuse to do the work 
unless it was specifically paid 
for. •. • 

He -said such 'minute local 
TjargaJning would be certain to 
cause chads.": needs little 

Imagination 'to picture the dis- 
ruption to : train services that 
will -follow if, each time manage- 
ment asks a member of the foot- 
plate. grade lo make- some 
alteration to his agreed diagram, 
that person says./'WelL how 
much wilt yoii .pay me for it? ' " 
- Mr. Sid - WelgtielL general 
secretary of ' the' National Union- 
of Rail way men, which warns an 
across -th e-b oard productivity 
payment . for all .railway 
workers, said there were.funrfd- 
. mental differences in - policy 
between ihe rail unions. At the 
heart of the problem, though, 
wa s a failure by the British 
Railways’ Board to adopt "» 
consistent and coherent 
strategy.” 


Amalgamation move 
‘yes’ by engineers 


BY ALAN PIKE, LABOUR CORRESPONDENT 


the Amalgamated Union of 
Engineering Workers yesterday 
cleared the way for a break 
in the long deadlock over the 
amalgamation of Its four 
sections with a move which may 
have profound political 
Implications. 

Members of the union's 
engineering section national' 
committee agreed io a change 
of rule whicb will enable the 
section to absorb three AUEW 
divisions on a transfer of 
engagements basis under the 
Trade Union Amalgamation AcL 

Leaders of ihe other three 
section*— «for foundry, construc- 
tion and white collar workers — 
are being called to n meeting 
next week at which they will be 
invited to complete the amal- 


gamation, on the basis of the 
proposals endowed yesterday. 
But only the foundry section is 
likely to agree to the move- 
yesterday's national commit- 
tee meeting approved tiy SO 
votes to 22 a resolution 
recognising that the failure of 
the AUEW to complete the full 
amalgamation of its four semi' 
autonomous sections was In- 
hibiting possible mergers with 
other engineering unions. 

The committee authorised the 
engineering section executive to 
take steps to bring about a ne* 
. amalgamated structure on the 
basis of previously agreed pro- 
posals “ amended to provide for 
the election by ballot voting, of 
the membership in each section 
of all the present. and future 
full-time officials.’’ - 
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From time immemorial people have been intrigued 
bv property. They've worked for it, fought, mamed and even 
gambled for it. Most of us work in factories or offices. The 

snr! cnlrl in # nrnnprtv r 


Millions Or pOlliiCo arc uiycmcu u- ^ J ^ 

that its easy to forget what a fundamental part of our lives 

r The most important aspect of property that people 
are personally involved in is, of course, their home. 

Whilst the single most important reason for choosing a 


particular home is usually convenience, there is for most 
of us the desire to own something splendid in the country- 
house, cottage or even folly. The combination of both is 
possible for a few. Hampshire is a fine example of this. 

But equally appealing houses and cottages are to be 
found in other counties at prices which are substantially 
less; Dorset and East Anglia are two good examples. 

At Savills we believe that both buying and 
selling a home is very personal as well as very interesting. 

So what we would offer you is advice based on a 


considerable understanding of the market and a discreet 
and personal service at all times. 

Savills London Office and our network of 
countrywide offices can offer the same professionalism 
in all areas of property. We have divisions specialising in 
all aspects of Residential, Commercial, Industrial and 
Agricultural property in the UK and Western Europe. 

A brochure describing ihe services offered by 
Savills called 'All you need to know about property is 
available by telephoning Veronica Be van on 01-499 S644. 



ALL YOU NEED TO KNOW ABOUT PROPERTY 
20 Grosvenor Hill, Berkeley Square, London W1X OHQ. 

With other offices at Banbury, Becdes, Chelmsford, Colchester, Croydon, 
Fakenham, Hereford, Lincoln, Norwich, Salisbury, Wimbome and Associated 
Offices in Scotland.' European Offices in Amsterdam and Paris. 
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Joseph attacks ‘lethal 
industrial alliance’ 


By JOHN HUNT 


THE “lethal aliance " between Keitb—who was now against and there were rising worries 
the Labour Government. the Governmant subsidies — had about liquidity as a result of 
Labour Party and the trade supported Government inter- inflation and strides. 

union movement is a “mill- nation j£ P * ^the Heath He admitted that investment 

stone dragging the rountp was * • Heath jiad held op suipriangly well 

down” Sir Keith Joseph, the admii.istrauo but stressed that it could only 


Conservative industry spokes- “The mind boggles at tba be made at the expense of ccn- 
nian. claimed in the Connnons havoc he would create if let siatent overmanning. 

>«« ms»'- ... ™ Brili5h he labour Ministers Med to 

Attacking the Government. 3 QficiareQ. .«»♦ oi;m.*o 

adherence to industrial sub- 


Labour Ministers failed to 
understand the sort of climate 


Mr. Varies* moved an amend- that was needed for high levels 


s.ulies and nationalisation, he meat welcoming the general of employment and a risin 
described Labour backbenchers objectives of the Government's standard of living. 


as false prophets p reach i eg industrial strategy and the way 


*■ adversary economics.. » w™» State spending,*’ he complained 

He conceded that tnere might regional .agencies _ have actually Judge theii 


in which the NEB and the 


tdard of living. 

They give positive virtue to 


He conceded that were raigni *c S m.uii “'They actually judge their 

be a case for short-term sub- promoted industrial ventures. virility and quality by the 
si dies to enable a particular The amendment claimed that amount of taxpayers* money 
company to put i is house in Government policies had they spend.” 
order. fostered the growth of micro- He went on to accuse the 

But ihe pr.licy of wholesale electronics and had eased diffi- Government of indulging in 
and indiscriminate subsidies of cullies in steel, textiles and excessive borrowing, but this 
the present Government was shipbuilding. brought jeers from Labour back- 




Mulley 

hedges 

over 

tanks 


Callaghan calls 
for impartial 
pay advice body 


BY IVOR OW£N 

HR. FRED MULLEY. the „ 

Defence Secretary, yesterday qu the eve of the new ren* The mood Of scepticism on 
refused to be drawn on whether Mrd * t between the Government the Opposition oraches was 
the Government would take »ndthe TOC being unveiled, tbc highlighted by Mr. Nell Marten 
over the contract for the new Prime Minister told MFs yester- . (C.. Banbury) who asked: 
Shir tank for- Iran, which is d a y that he favours thr estab- * When do you sec mid end to 
being built at Leeds. Ushment of an impartial body your whiter Of confrontation ? ” 

The contract, with logistical able to analyst* the economic jjk Callaghan replied: 
support, is worth an estimated prosper {s and pffer advice on .. There is no confrontation that 
Eiinom. nmoarabiKy and relativity * aW are of.” He ignored 


looum. comparability ann reianv.i, 

Mr. Mulley told the Commons problems in wage bargaining. ^ 
the Government was watching . Tory MP.< were again open:; 


“ There Is ho confrontation that 
I am aware of.” He ignored 
the jeers of Tory MPs and in- 
sisted: "It takes two to effect 


industrial p^Pcies on the the need for enterprise and from what has happened in the 
'rounds that thev had ** siified profit They had taught workers f sst - We have learned that 
eni^rpiTs^. desiroved the hope to resist efficiency and insist on ^ 


■■ disastrous 


shipbuilding. brought jeers from Labour back- 

tntaliy wrong and damaging. Opening the debate Sir Keith benchers who reminded him of 
Sir Kcilh wa« onening a said that Labour had always tb e wcovd of the last Tory 
debate on a Conservative taught that employers were the Government 
motion which deolored the ciass enemy and that unions S* r Keith, however, admitted, 
c.'.i'prnmani'c -'disastrous ** could ignore the customers and There are lessons to be learned 


AsXS 7 A.- ■ 

Premier and Prince: Callaghan greets Us Royal pupil. 

Prince takes lesson 


the Government was watching . Tory MP.< were again opensy sisted: "It taxes two to effect 
developments in Iran closely, sceptical about the value of any a confrontation .** 
but in present circumstances it new agreement end Mr. Callag- Hc contacts his position 
was difficult to predict the han carefully avoided giving w }jj| that of Mrs. Margaret 
future course of Britain’s any precise indication of the Thatcher, who had declared that 
defence relations. success so far achieved by . u confront anybody ” 

Sir Ian Gilmore, Tory defence Ministers in their lalris with „ ^ f ap 3S j an | concerned 
spokesman, said that difficulties .TOC leaders. t he best thing for this country 


w. 5 After emphasising that the j s to try to secure th« support 

cou.d havt extremely serious TCSU jt s achieved by free roller- nn( j agreement of the people, 
employment implications tive bargaining were “ not very That is the right way forward," 
Bl ii t 5 f ,n ; : e satisfactory.” hc said: •* Initially, ^ Mr Callaghan. 

Unless the Government is j woa j d jjke to sec an analysts Torv MPs rbrereri Mr. Nfcho- 
pre pared to take the Shir tank hoth between the Govern- Ias mairj- (C.. Cirencester and 

for the British Army, will n -t jnem and all interest? concerned Tewkesbury) when he recalled 

15 . ?f; ai1 cl0Sure 01 KOt —unions, employers, managers Labour’s earlier social contract 

Le r 5 .,, -, inT inr* fnr tho and an - vb,ldv else— of w £ a } lhc and claimed It had given the 

TftvSSSSInt S J? P J2w orpr the econom >“ caW d0 ‘ and w *“ l Unions long-term privileges in 

t0 « JSf 6 — «Li«! the likely consequent 1 ^* - l:r return for guarantees of “ what 


of new and 'vortiwiiilc jobs and overmanning. But now the The extent of GovMjment 
101 -t th, nation poor and chick™ v,ero coming ho me to 

ti v , alleretion* were vig- This was illustrated by the unique The Government had 
orouslv denied ov Mi. Eric fact that in. the 15 years from learned the bare essential of 
Vaiiev. the Industry Secretary. IMS to 197S the average male’s monetary <Wdlae but private 
who " described them as "a net weekly income had only industry _ had bad to bear ^tite 
cruc> and untruthful caricature risen in reai terms from £15.33 entire shock of the contraction 
of British industry today.” to £18.53— an increase of a mere m 
Hi- ^ id that ftp Tories had I9p a week each year. As a result, 

••canwd -md criticised- at all Accord mg to Sir Keith, was being 

the measure - of industrial Britain’s industrial decline had public sector continued its laY)sh 
a -sistane-* which the Govern- accelerated steadily over the ^ resources without the 
in.»nt h;ni brought forward. P^st five years. Production was dlscjplj “ e of a - orofit and loss 
Mr. VarJey criticised Sir the same in 1978 as in 1973, ac S p “?^ . n „i nna ii Mtin „ 
K-.*:ih for his reorganisation of yet pay had doubled over the ^T. easad Vfnn’ 

the National Health Service in same period. He saw this a spb sidisation and politicisation 


I9p a week each vear. As a result the private sector 

According to ’ Sir Keith, was being strangled *h»Ie the 
Britain’s industrial decline had public sector continued its lavish 


the Heath Goi lament of 1970/ a disastrous judgment 
74 and said that he had been Labours policies. 

“ the arch creator of unwieldy Profits had als 
bureaucracy.” strophically in 


disastrous judgment on of u b Vf‘ Ties !- led 10 ^ v !^ 
, boars policies unhealthy climate. Often the 

Profits had also fallen cata- attitude of the public sector and 
MiihiMiiir in subsidised industries was take 


ircaucracy.” strophically in reel terms. suosuus~ inuusmes 

Kc also pointed out that Sir industrial confidence was low Our r 3o°lf7 e are’ secure ^ 1 SUffer ‘ 

The Government hope was 
^ ^ that subsidies would pimlde 

asa 101 European %uz%r*i\T in Ti tS: 

they achieved the opposite. It 

1 } / | • wzs an illusion that the little 

PAllFldllfl “Neddies.” the sector working 

iit’-vli J. U parties, the Nations] Enterprise 

' c - > JL Board and planning agreements, 

By Richard Erans, Lobby Editor BY PHI UP RAWSTORNE c °uld replace the vitality lost by 

overtaxing, over-raguladon or 
uncomnrehendine trade unions. 

NATIONAL Heritage Fund is A £l.Ira PROGRAMME was yet Labour still put out M the 
be set up to reinforce the launched yesterday to provide same po ison.” Our real prob- 
ivernment policies for main- British voters with factual, j ems jgy ^ ] ow output and 
ining the country's heritage, non-party information about failure to adapt, resulting in 
eluding historic buildings, the the European Parliament elec- i ow p3y M< j 1 ^' profits. 


By Richard Erans, Lobby Editor 

A NATIONAL Heritage Fund is 
to be set up to reinforce the 
Government policies for main- 
taining the country’s heritage, 
including historic buildings, the 
countryside and major works 
of art. I. will replace the exist- 
ing National Land Fund. 

Mr. .Tool Barnett Chief Secre- 
tary to the Treasury, announced 
the changes j'esterday in a 
White Paper responding to 
recommendations of the Com- 
mons expenditure committee to 
remove limitations on the func- 
tioning ot the 33-year-ola land 
fund. 

He said the change repre- 
sented a major step forward in 
preserving ana developing all 
that was best in the country’s 
heritage. 

Hie intention 'is to introduce 
legislation to establish the new 
body by April 1. 1980. 


European 

courtship 

BY PHILIP RAWSTORNE 


A fl.Ira PROGRAMME was 
launched yesterday to provide 
British voters with factual, 
non-party information about 
the European Parliament elec- 
tions to be held on Jane 7. 

Organised and funded by 
the European Parliament and 
the EEC Commission, the 
campaign is designed to 
encourage a high turn-out of 
voters for the Common 
Market's first direct election. 

The programme is due to 
run for three motnhs and will 
end before the start of the 
political campaign. If a 
general election should be 
called during this period, the 
programme will be suspended. 

To avoid confusion, the pro- 
gramme will not begin in 
Scotland and Wales until after 
the devolution referendum on 
March L 


Oppenbeim speech 

In the report on the Price 
Commission (Amendment) Bill 
in yesterday’s edition, it was 
Incorrectly stated that Mrs. 
Sally Oppenheim, the Tory 
shadow prices secretary, had 
said that the position of the 
Opposition front bench on the 
Bill was now in direct contra- 
distinction to what it was when 
the legislation was introduced. 

Mrs. Oppenheim in fact that 
that the position of the Govern- 
ment front bench was now in 
contradistinction to the Govern- 
ment’s original stance on the 
Bill. 


BY COLLEEN TOOMEY 

PRINCE CHARLES "docked- 
in" at 10 Downing Street 
yesterday morning to spend a 
day observing the wheels of 
power at work. 

The Prince’s visit was part 
of a programme organised to 
give him an insight into 
Britain’s political, industrial 
and City functions. 

He spent the day shadow- 
ing Mr. Callaghan, who was 
dealing with routine papers, 
seeing Ministers and presid- 
ing over Ministerial meetings. 

It was - Prince Charles' 
second visit to Number 10. 
but the first time he has ever 
attended meetings, and the 
first time a member of the 
Royal family has done so. 

One of the main items of 
discussion on the agenda 
yesterday by the CaWnet’s 
main economic committee was 
on what to do with the remain- 
ing two Concordes that the 
Government owns. 

Among those Involved in 
discussion were Mr. Denis 
Healey, Chancellor, Mr. Joel 
Barnett, Chief Secretary to 
the Treasury, Mn’ Merijm 
Rees. Home Secretary, and 
Mr. Michael Foot, Leader of 
the Commons. 

British Caledonian, the 
private airline, is keen to 
inaugurate a Concorde route 
from Gatwick to Atlanta. 
Georgia. The other aircraft 
may be allocated to British 
Airways. 

Ministers were deciding the 
allocation of financial aid in 
the event of launching the 
British Caledonian service. 

After a working lunch with 
Mr. Foot; Sir. Roy Hattersley, 
Prices Secretary, and Mr. 
Peter Shore, Environment 
Secretary, Prince Charles 
went frith the Prime Minister 
to the House of Commons. 

There, in the distinguished 
peers gallery during Question 
Time, he saw the fruits of the 
morning’s preparations. 

During Prime Minister’s 
Questions, Prince Charles was 
the subject of an exchange 


between a Tory Member of 
Parliament and the Speaker 
of the Honsc. 

Mr. Robert McCrindle (C. 
Brentwood and Ongar) rose 
during Prime Minister’s Ques- 
tion Time to say how pleased 
he was that Prince Charles 
had been spending the day 
with Mr. Callaghan. He went 
on to ask Mr. Callaghan 
whether be had made the in- 
vitation yesterday in case hc 
v.as no longer Prime Minister 
after the next election. 

As Prince Charles sat Im- 
passively in the peers gallery 
with Lord Peart, the Lord 
Privy Seal, other MPs caned 
Mr. McCrindle to order. 

Unhappy 

families 

A MOVE to allow a man to 
marry his step-daughter was 
not a " radical, moral or social 
revolution." a Labour peeress 
told the Lords yesterday. 

Baroness Wootton asked 
peerc to support the second 
reading of her Marriage 
(Enabling) Bill and show 
compassion to people related 
by marriage who were not 
allowed to marry. 

She discounted the “ hypo- 
thetical.” argument that a 
change in the law would 
encourage a man to “cast 
lustful eyes on his step- 
daughter while still married 
to the mother.” 

It was also unlikely that he 
would want to marry his 
step-daughter to inherit 
money from her father. 

For &e Opposition, 
Viscount Long urged the Bill 
to hc withdrawn until a 
tribunal oF inquiry had looked 
into the kind of hardship the 
family was faring on these 
matters. 

The BM was given a 
second reading by 58 votes to 
43. 


Further support 
Government to take 


contract came from Mr. Emlyn jnvo-.tr,! erf and con 

Hottson <L. Montgomery) , who wme V expenditure." 


said the tank should be supplied 
to BACK, which was at present 
equipped with out-dated tanks. 


Mr. Roderick MacFarquli nr 


might bo called Industrial peace 
in our time. 

As there hove boon 34 days 


(Lab, Bel per) sug&Nted that of industrial ehaog since your 
Mu nVv ‘J ; d l Thp Sh ir*ta nk problem of " leapfrcggins " return from sunn? Guadeloupe, 
was narticulariy 1 dcMsncd for in fcotilcmcnts could ?>e would you eschew entering Into 

conditions ^!) Iran overcome if all public sector a concordat with the TUC?” 

He did not thSk the Question dairas vcro wriled 0I ? a t ? ra ' lw asked. " Why don’t you stop 
of closin'* KOF Leeds** should in °n dale and in an mtc * ra * ed feeding the hand that bit 

& ntsnnpr ^ ’* 


“ But in these extremely com- This led Mr. Cilia chan to Mr* David Liberal 

plex contractual negotiations, reiterate that there was a need lender, pointed to tne Min ill an- 
and until we can disentangle for some continuing arrange- ties in the proposals made by 
some of the complications about merit to enable public service some union leaders ht the docu- 
eancellation charges, it would employees to receive fair treat- ihcnt, A Bfttrr Way, and some 
be premature to make gn raent, while at the same time of the proposals published by 
announcement now.” avoiding leapfrogging claims. the CBL 


you 7 

Mr. David Steel, the Liberal 


be premature to 
announcement now. 


Priority urged for exam pupils 


CHILDREN facing public restored as soon as preibta andenabfed schools to he opened 
exams this year should get those taking public examinations for children taking exams, 
priority treatment from court- this year descree priority,” she She wished the same attitude 

oils coping with the school said. could be taken in London where 

caretakers’ strike. Mrs. Shirley Mr Carlisle «u'd that ihe tbrec authorities had so far not 
Williams, Education Secretary, dispute, In a run-up period to beea * We to Ret children in 

urged in the Commons jester- cuhIic exan , 5> which could «■ -nOTV 

day - result in failure, or failure to 1 

Mrs. Williams said that she do well, might mean children JjJkJJf JJ 1 ” 1 *{”? 

had met representatives of the were affected for ihe rest of ^u!^L P SJfc2«JthS^.hSSl 
12 authorities which qad been their lives. a ^ ont,cs ,0 ke€p thBlr xhools 

hardest hit or threatened. .. Such act j 0n at best is totally For the Liberals. Lord Byers 


“I asked them to make every unacceptable." 
effort to keep schools open and Dentin'* will 


authorities to keep their schools 
open. _ . 

For the Liberals, Lord Byers 
said: 1 She has a statutory duly 


effort to keep schools open ana Dealing with further points to provide education in all 

where this proved impossible Mrs williams said she was very areas. 

to take immediate steps to - anxious that there shouid be a "This is a matter where a 
mitigate the consequences of c a tisfactory agreement with mandatory Injunction should be 
closure of schools on children s un i ons but that was not the brought against those that are 

education, particular! yon young as meeting any claim preventing the teaching o( 

people in the examination w hicb might be made. children. 


consider 


“What sort of people are 


Plaid Cymru adopts cautious approach to Assembly 


Tlie Education Secretary, who effects of infiation on the nation those In the public service 
was answering an emergency as a whole.” unions who prevent children 

question from Mark Carlisle, She pud tribute 1o the taking exams that will affect 
Shadow Education Secretary, teachers and heads who were diem fur the whole of their 
also said most authorities were dealing with very, difficult con- lives?” 
managing to give some edu- ditions. . . Far the Conservatives Lord 

cation to pupils sitting public “But it would be .dishonest Hallsham a former Education 
examinations this year. to pretend that studying for Secretary, also urged Mrs. Wil- 

She recalled that at the out- exams in church halls is any liams to use her legal powers. 
set of the dispute she had asked substitute for studying for For the Government, Bareness 
unions to protect these classes exams in schools." David said Mrs. Williams was 

but they had been unwilling to : ■ She appreciated the efforts.- satisfied she bad no need to 
do so. made by one of the unions in. .nse her "powers of defautl." 

"It is my aim to get education the North East which had -She would see to it that these 

children Suffered as little as 
possible. 
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Freddie MensSeid 

Campaigning BlPs: Mr. Wigley, Mr. Evans and Mr. Thomas. 


THE Welsh nationalist party. 
Plaid Cymru, is playing a some- 
what low-key role in the Welsh 
Assembly referendum cam- 
paign, considering that it Is the 
party which many would 
regard as the catalyst of the 
Government's Welsh devolution 
plans. 

Whereas the SNP in Scotland 
has launched its own separate 
Yes campaign and trumpeted its 
intentions for after the Scottish 
Assembly is in place. Plaid has 
chosen to put its weight befoind 
the all-piffty, but Labour- 
dominated Wales for the 
Assembly Campaign (WAC). 

What is more. WAC’s mainly 
Labour, Libera] and trade 
union spokesmen are insisting 
that a Welsh Assembly is 
nothing to do with nationalism 
and seperatism, but all to do 
with democratising the bureau- 
cracy and nominated bodies 
now running Wales, updating 
the UK constitution and giving 
Wales a strong voice and bar- 
gaining power in the fight for 
jobs and resources. 

Most members of Plaid 
Cymru would not disagree, 
although strong voices were 
beard at the party’s conference 
last October urging activists to 
have nothing to do with what 
was condemned as a Labour sop 
towards Welsh national aspira- 
tions. 

The Welsh Assembly, unlike 
the Scottish, will have executive 
powers only. Legislative power 


over Welsh affairs will remain 
In the hands of Westminster. 

In the event, this internal 
dissent was defeated and Plaid 
is now urging its members to 
support the umbrella campaign 
and contribute to its funds— -on 
the grounds that the Assembly 
will bring about an improve- 
ment In the government of 
Wales. 

At the same time. Mr. Dafydd 
Williams, Plaid’s general secre- 
tary, stresses that the party still 
regards it as primarily the 
Government’s job to see its 
devolution policy through. 

Plaid cannot really do other- 
wise. Unlike the North Sea oil- 
fired 30 . per cent Nationalist 
vote in Scotland at the last 
general election. Plaid secured, 
the support of less than II per 
cent of the Welsh electorate. 

Labour's share of the vote on 
the other hand was nearly 50 
per cent and. if the latest 
opinion poll tn Wales is to be 
believed, support for Labour 
stands at about the same level 
today, despite the Government’s 
Industrial difficulties. 

That said, a Welsh Assembly 
will obviously represent an 
important advance towards the 
Idea of a self-governing Wales. 


Bitter Labour division exposed 


THE DIVISIONS within the 
Welsh Labour Party over the 
Government's devolution pro- 
posals are becoming more 
exposed as the Welsh Assembly 
campaign advances towards the 
March 1 polling day. 

Six Welsh Labour MPs are 
campaigning actively against 
the official party line and late 
on Monday night hitler scenes 
ensued at a meeting addressed 
by Mr. tferlyn Rees, the Home 
Secretary. 

Several anti-devolutionist 
Labour councillors were ejected 
after seizing the platform and 
2 aunchin 5 a bitter attack on' 
the Labour-Wales TUG pro-- 


devolution stance. 

The Labour Party was accused 
of playing into the hands of the 
nationalists, with Mr. George 
Wright, general secretary of the 
Wales TUC. and the Transport 
and General Workers’ Union 
Welsh secretary, being singled 
out for special attack. 

The councillors declared that 
he and other unions had foisted 
the devolution policy on the 
party through their block votes 
at Welsh Labour Party 

conferences. 

However, Mr. Wright hit back 
in Cardiff yesterday, warning 
that Labour's anti-Assembly 
campaigners could not only 


bring a No vote but the down- 
fall of the Government. 

“We shall never forget or 
forgive anyone inflicting on us 
a Government led by Margaret 
Thatcher which would intro- 
duce anti-trade union legisla- 
tion." he declared. 

In his speech, Mr. Rees said 
his experience of Northern 
Ireland led him to believe devo- 
lution would work well in 
Wales. Westminster was a 
“ theatre " where fine speeches 
were made but there was little 
attention to detafl. The Welsh 
Assembly’s proposed committee 
system would do this. 



for which Plaid has campaigned 
for 53 years. 

The anti-assembly campaign, 
naturally, is missing no oppor- 
tunity to point this out, though 
Gwynfor Evans* Plaid's presi- 
dent since 1945 and MP for 
Carmarthen, stresses . that the 
Assembly will take Wales no 
further down the road towards 
full self-government — independ- 
ence or separation are Dot part 
of Plaid's vocabulary — than the 
Welsh people themselves want 
to go. 

Plaid Cymru, which means 
simply Wales Party, was 
founded by six men meeting in 
a cafe in Pwllheli in 1925, 
during the week of the Royal 
National Eisteddfod. 

In its early years, it was 
dominated by one of Wales’s 
most distinguished writers and 
dramatists, Saunders Lewis, an 
austere, de Gaulle-like figure 
who was — and now, in his 
eighties, still is — wholly pre- 
occupied with the Welsh 
nation's cultural survivaL in a 
famous broadcast in 19€2, he 
declared that the survival of 
the Welsh language was more 
important than self-government 
and could be achieved only by 
revolutionary means. 

This challenge inspired the 
setting up of the Welsh 
Language Society and the 
notorious direct action cam- 
paigns against road signs and 
television transmitters which 
followed. 


Saunders Lewis evidently 
intended Plaid Cymru to take 
up his call, but Gwyrifor Evans, 
who is a staunch pacifist, 
insisted that Plaid should stick 
to a constitutional path towards 
self-government 

Four years iater, his decision 
seemed vindicated when he 
transformed the face of Welsh 
politics by winning the 1966 
.Carmarthen by-election, caused 
by the death of Lady Megan 
Lloyd George. 

As the diaries of the late 
Richard Crossman make clear, 
it was this victory, and the 
close run which Plaid gave 
Labour in the Rhondda by- 
election the following spring 
and Caerphilly a year later — 
rather than the SNFs break- 
through at Bamilton — which 
prompted Harold Wilson tb 
establish the Crowther, later 
Kilbrandon, commission on the 
constitution — the foundation 
of the Government’s devolution 
proposals. 

■ in 1970, the Welsh nationalist 
tide appeared to recede and 
Labour recaptured Carmarthen. 
But Gwynfor Evans was back 
again in October, 1974 with a 
comEortable majority, after 
losing by three votes In 
February.:. 

This time, he had along side 
him two talented young mem- 
bers of Plaid. Dafydd Wigley. 
MP for Caernarfon, and Dafydd 
Elis Thomas, MP for Merioneth. 

They are two of a whole 


generation of young Welshmen 
who became active in the party 
in the heady Welsh political 
atmosphere of the late 1960s, 
when Plaid’s strong _by-electlon 
showings were taking place 
against a general background of 
protest There was growing 
militancy . over preserving the 
Welsh language, manifesting it- 
self in -the blowing-up of water 
supply pipelines to England. 
Prince Claries’ investiture was, 
to nationalists, a symbol of 
Wales’ subjugation by Edward 
1. . 

Given’ the Welsh political 
tradition, it is not surprising 
that Plaid's Ideological spec- 
trum ( and internal tensions) 
has more in common with that 
of the Labour Party than that 
of the more right wing SNP. 

This explains why the Govern- 
ment: has enjoyed more 
generous support from Plaid’s 
three -MPs during the present 
Parliament than from any of 
the other minority parties. 

The major differences are the 
importance which Plaid attaches 
to the Welsh language and cul- 
ture as .the key ingredient of 
Wefshness. and Its belief that 
Wales’ problems cannot possibly 
be solved from London within 
the context of the British nation 
state, but only through full self- 
government 

Whatever the outcome of the 
St David's Day referendum, 
plaid shows every sign of being 
around fbr a long time to come. 


Leaflet mistakes alleged 


Devolution 
campaign 
reports by 
Robin Reeves 
and Ray 
Perman 


THE Labour Party is taking 
legal advice over an anti- 
devolution - leaflet which it 
claims contains six major fac- 
tual errors about the provisions 
of the Government's Scotland 
Act 

Mr. Gordon Broun, who iff 
directing the Labour move- 
ment's Yes campaign for the 
referendum, said that material 
issued by Scotland Says No. the 
anti-devolution umbrella group, 
was misleading voters about the 
powers of the proposed Scottish 
Assembly. 

The party had evidence that 
some companies were distribut- 
ing the leaflet to their workers 


through pay packets, he added. 

"The leaflet, directed at a 
variety of occupational groups, 
wrongly claims that the police, 
tho Post Office, the Civil Ser- 
vice. agricultural colleges and 
sea fishing within a three-mile 
limit are being devolved. They 
are .not,” said Mr. Brown. 

" It also claims wrongly that 
the Assembly can introduce a 
local income tax. More than 
400,000 leaflets have apparently 
been published, also stating that 
Westminster's representation is 
likely to be cut. 

“ We are seeking legal advice 
and I have written to Scotland 
Says No calling for wilh- 


drawaL" . . 

Mr. Hew Camrthers, cam- 
paign manager of Scotland Says 
No; denied that the leaflet was 
misleading and said there were 
no plans 'to withdraw it. 

The Scottish Assembly would 
automatically mean more gov- 
ernment and more bureaucracy, 
as Ibo- leaflet claimed. It was 
reasonable to assume that it 
would one day want to raise its 
own taxes. 

Mr. Adam Fergnsson. one of 
the campaign organisers, said 
the Government's own ministers . 
had made It clear that an 
assembly would mean loss of 
Scottish Influence 


Viscount 

attack 

anger 

BY JYOR OWEN 

THE PRIME MINISTER and 
Mrs. Margaret Thatcher, the 
Opposition leader, joined In the 
Commons yesterday in condemn- 
ing the shooting-down of the 
Rhodesian. Viscount airliner In 
which 59 people died on Mon- 
day. 

“ There can be no excuse and 
no sympathy for those who shoot 
down civilian airliners," Mr. 
Callaghan declared. 

This is a barbaric act, the 
latest of a series of barbaric 
acts, which I regret to say hive 
not been confined to one side." 

Mrs. Thatcher put the blame 
on the Patriotic Front and 
stated that the Opposition 
wholly and utterly condemned 
such a " callous act" 

With suport from Tory back- 
benchers. the Opposition leader 
went on to question the Govern- 
ment’s attitude to recent politi- 
cal developments in Rhodesia, 
particularly the outcome of the 
referendum, which she des- 
cribed as “ one of the most 
heartening resorts We have had 
for a very long time." 

This showed, said Mrs. 
Thatcher, that the white 
Rhodesians welcomed ' and 
wanted blade majority rule. 

She urged the Prime Minister 
to do everything possible to 
ensure that the elections due to 
be held In Rhodesia in April 
took place in as peaceful con- 
ditions as possible, and sug* 
seated that observers should be 
sent from Britain. 

Mr. Callaghan reaffirmed the 
Governments view.that the best 
way forward in Rhodesia lay in 
Mr. Ian Smith and "the African 
leaders associated with the 
internal settlement getting to- 
gether with (he leaders of tbe 
Patriotic Front and bringing 
the fighting to an end. . 

Neither side had the capacity 
to seenre a victory, he said. : 

It was not within the Govern- 
ments power to ensure that the 
elections were peaceable. 
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In spite ofeverything Rover clivers are agreed on — the uncommon partnership of high performance with outstanding economy, 
of top quality with unique style, and the enjoyment of a completely different concept of motoring— they enjoy very individual 

opinions on the different merits of the three cars in the Rover range. 


The230Q Difference 

p’ 

Most cars in the Rover 23 00 bracket can only run 
to 4 cylinders and 
4 doors. Meet the first 
two qualities of the 
Rover 2300 that 
make it different: a 
tailgate door that 
opens up estate 
car capacity when 
you need it; and a 

specially-developed 

6-cylinder OHC engine that gives the car a top speed of 
1 1 4.1 mph and an acceleration from 0 to 60 in 1 0.8 seconds. 
(Motor Magazine, 5-speed manual) 

The Rover tradition of driver and passenger, 
comfort plays a big part in the 2300's attractions. Quiet 
luxury for 5 adults, lots of legroom, a precisely adjustable 
steering column and thoughtful features like a quartz 

fascia clock and a push-button radio. 

The real 2300 difference? At its price, it's the 
easiest way for you or your company to start enjoying 
the new generation of Rovers. 

Rover 2300 from £5995.08* 



The 2600 Difference 

At the very heart of the Rover range, the 2600 
gives you all die Rover benefits of safety, comfort and 

high performance 
with outstanding, 
operating economy. 
A thoughtfully 
different feature 
of the 2600 is the 
self levelling rear 
suspension system: 
when the car is 
fully loaded, the 
hydraulic units 
adjust the body to a constant height above the road, 
keeping your headlamps correctly aligned and giving you 
as smooth a ride as if the car were carrying you alone. 

That's important when you look at the load a 
Rover 2600 can cany. 

Through the rear door is a roomy boot with a 
carpeted parcel tray concealing the contents from public 
view. But fold the rear seat forward and you release 
35.4 cu. ft. of estate car carrying capacity. 

Rover 2600 from £6795.36* 


The 3500 Difference 

The award-winning Rover 3500 set new standards 
of excellence. But at Rover, we never rest on our laurels for 
long: we've even improved on the best. 

Powered by the classic Rover V8 engine, the 3500 
rewards you with electrically operated tinted windows, ■ 
.rear seat belts, a stereo cassette-radio unit and a central, 
5-door instant security lock. 



The Rover 3500 is undeniably the leader of the 
range, with comfort and character all its own. 

And; like all Rovers, its built to the rigorous quality 
control standards set by NATO in the requisitioning of 
its militaiy equipment. 

Another Rover difference that will make the 3500 
the most satisfying car you'll ever own. 

Rover 3500 from £7995.78* 



The difference is Rover 


$ Rover 


- 0 Jaguar Rover Triumph lid 

"All prices include car ta^YAT and inertia red seat belts and exclude number p3ates and delivery. 5-speed manual extra ort the 2300; automatic transmission extra on all models. 2300/2600/3500 
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• OFFSHORE INDUSTRIES 


SECURITY 


Liquefied gas handling plan 


Thwarts bicycle thieves 


EDITED BY ARTHUR BENNETT AND TTD SCHOETERS 


CONSTRUCTION 


Fuel bills cut to 


one quarter 


HARD on the heels of the L'.S. 
announcement that home-owners 
can get tax credits up to £ 1,100 
for installing solar equipment, 
comes the award of a first prize 
at the UK Energy Show at the 
NEC in Birmingham to a group 
of designers and scientists for 
their design of a dwelling-house 
which will have heating costs 
less than one-quarter those of 
the typical British house — 
thanks largely to clever use of 
solar heating and energy 
recovery. 

Ambient Energy Design 
partnership is the name of the 
group and its design is applied 
to a terrace of houses of stan- 
dard size but with some innova- 
tions of considerable importance 
in attaining the desired effect. 

Walls are of cavity construc- 
tion with an internal lining of 
insulation. They can. if required, 
be filled with a foam or other 
jnsulant for added heat reten- 
tion. 

The double-glazed units used 
also have a thin infra-red reflect- 
ing film stretched invisibly 
between the two panes. This 
reduces heat loss to one-fifth of 
that experienced with ordinary 
single panes. It also allows large 
areas of glass facing south to 
capture more heat than is re- 
radiated during most of the 
winter. 

Multi-layer roll shades provide 
further protection from heat 
loss during the night. 

The first storey wall and the 
roof section which face south 
are made of a low-cost air- 
heating solar collector. This 
replaces the wall and the roof 
cladding and air rising through 
it is heated, even on not so 
bright days in winter. The 
necessary topping-up comes 
from a heater coil from the 
boiler and the warmed air is 
distributed throughout the 
house. 


In very sunny conditions, the 
hot air is Used to warm up a 
tank of fist-sized rocks in' a bin 
under the stairs and this energy 
is then available for extraction 
during the night. 

Each house would have a 

conservatory, which would play 

an integral part in solar energy 
capture. At i he name time, the 
fossil fuel boiler would be so 
small tiat a whole year's supply 
of fuel cuuld be kept in an 
internal store. 

It is suggested that a heat 
recovery unit should be incor- 
porated' to extract warmth from 
outgoing stale air. 

.Many of the departures from 
traditional design could be 
incorporated in existing houses 
undergoing renovation. 

The design team claims its 
ideas would result in a structure 
with cost “not more than a few 
hundred pounds " above the 
Government cost-yardstick. Its 
suggested layout would easily 
be applicable to small indus- 
trial and agricultural buildings. 

This is the Partnership's third 
award in this area of effort in 
three years. Meanwhile, mem- 
bers of the aroup. Dr. John 
Lit tier and Randall Thomas, 
research workers in the Univer- 
sity of Cambridge, have pub- 
lished a short book summarising 
their approach to building 
design. It is entitled " Ambient 
Energy Design — House heating 
for rhe 1980s" and it is not 
aimed solely at new construc- 
tions. Those who live or work 
in older properties will find it 
of considerable interest and 
while the economies in this 
instance cannot be so great, 
much can be done to cut fuel 
bills without great capital 
expenditure, by methods it 
suggests. 

AED is at 36 Apthorpc Street, 
Fulbourn. Cambridge CB1 5EY. 
Cost is £1.50. Tel: 0223 880518. 


HELPING TO open the way to 
the exploitation of the North 
Sea's marginal gas fields is a 
Franco-German project to 
develop a high reliability 
offshore loading system :o 
transfer liquefied natural gas 
or liquefied petroleum gas 
(LNG and LPG) from floating 
offshore terminals tu methane 
tankers in difficult North Sea 
conditions. 

This project is expected to 


Salzgkter and its offshore crane 
manufacturing subsidiary, P.M5 
(Peine, Germany). 

Aim of the loading system is 
to cut out the need for expen- 
sive pipe installations and it 
will be independent and adapt- 
able to field conditions to ex- 
ploit small reserves economic- 
ally and collect the large 
amounts of gas which are now 
being flared off — a total waste. 

Development should be com- 
pleted by the end of 19S0 and 


cost lust under £l.5m and the the first, loading systems opera- 


European Commission has 
awarded it 40 per cent financial 
support. 

Project leaders are FMC 
Europe's Petroleum Equipment 
Division (Sens. France) and 


tional with oil companies by 
2981-82. Project leaders say 
that tiO per cent of the esti- 
mated gas reserves in the North 
Sea below latitude 62 degrees 
can only be exploited economic- 


ally by such a system. 

Methane makers are in ser- 
vice and the technology of float- 
ing liquefaction p-asts.ts well 
on the way. There remain the 
transfer techniques, which are 
now being tackled. 

FMC is to develop a system 
b.i-iod essentially on loading 
arms of its Chiks-n type, which 
A is building in sizes front 6 ins 
to 24 ms. Some 200 of these 
are already :u use On trans- 
ferring LNG. 

Salzgitter is developing a 
marine crane which will sup- 
port the loading arms and he 
able to cope with wave heights 
up to 20 metres. 

Dry break protection will be 
built into the system. 


Spots the platform hazards 


IN GREATER London area 
only, almost 19,000 bicycle 
thefts were repo r red last year. 
Mans - more, throughout the UK 
are " borrowed " or stolen, and 
some owners do not even bring 
the thefts to the notice of the 
police— the latter, admitting 
that then? is very little hope of 
recovering the vehicles. 

LatesL solution to the problem 
comes from the Massachusetts 
Institute of Technology which 
has introduced a safeguard 
made of special alloy material, 
hardened by a process which it 
believes makes the lock, called 
the Citadel, stronger than any 
others of conventional 
materials. 

Unlike simple case hardening, 
where only the thin ouier layer 
of material is hardened, the 
lock's half inch bars are 
hardened throughout Further 
security is provided by a double 


locking mechanism that 
positively locks each end of the 
shackle, says UK distributor. 

Madison Cycles. 275 West End 
Lane, London NWS IQS. ibl- 
794 7945). 

Bicycle or moped can be locked 
in several ways', securing the 
frame or wheel to an immobile 
object; locking the wheel 
through the fork; or tin the case 
of a cycle) locking both hack 
wheel and frame to the object. 

Two sizes arc available— 

Model 1 is 9) inches by 7 inches 
for cycles, and Model 2. 

13V inches by 7 inches for 
motorcycles and roopeds. • 

Said to have proved successful Cf rill fl 
in the US. tor some years, the ***** 

lock has undergone 200 different 
tests there to prove its 
resistance tn assault with hack- 
saws. 42 inch holtcutters. cable- 
cutters. crowbars, hammers and 
acids. 


Adas Copco 
compressed air 
systems. 


JhUtsCvpco 


AkSystnalBchnofeOf 
for Gamrtftonslo Coma. 


• INSTRUMENTS 

Checks the 


CUTTING a niche for itself in 
the North Sea production plat- 
form safety business is GP- 
Elljott Electronic Systems, 
formed in 1968 and now a £2m 
turnover private company em- 
ploying 75 people. 

The Merton. South London 
company specialises in the. “dis- 
ciplined" shut-down of oil and 
gas production platforms with 
equipment, based on triplicated 
microprocessors, that will make 
sure that production is not lost 
for inadequate reasons if an 
operational or technical prob- 
lem arises. 

A pressing reason for this 
kind of equipment to-day is that 
a platfonn can be producing 
£lm of product daily, so that 
lengthy shut-downs are a seri- 
ous matter. 

On the other hand, warning 
signals have to be properly re- 


cognised to avoid plant damage, 
and the latest euipment from 
the company keeps a continuous 
eye on pipe tine pressures, tem- 
peratures, turbine and pump 
and amo spheric conditions, ex- 
amining up to 100 sensors and 
taking actions when needed 
with the aid of three micro- 
processors. 

'All the information is 
brought up on panel displays 
employing light emitting diodes, 
and it is possible to test both 
the input circuits to the unit 
and the logic circuits them- 
selves by employing isolation 
key's witches, avoiding any inter- 
ference with the platform 
operation. 

If a fault occurs on the plat- 
form, the equipment makes a 
decision by means of a “two 
out of three " electronic voting 
system, making it almost impos- 


sible for there to be any 
mistake. Even if one of the 
micros fails, the remaining two 
have to agree before action is 
taken. 

For any particular platform 
problem, or combinations of 
problems, an output sequence 
will occur to shut all or part 
of the plant down in an ardcriy 
xnanner. 

The beauty of the micropro- 
cessor approach is that these 
sequences can be programmed 
to be exactly what each plat- 
form requires and changes can 
be made without any alteration 
to hard wiring. 

Value of these installations is 
in the £Jm region, and the 
company has already won Its 
first order from Texaco North 
Sea UK for the Tartan plat- 
form. 


Deters bus bullies 


INCREASING numbers af 
assaults on Burnley and Pendle 
Joint Transport’s bus crews 
resulted in the withdrawal of 
late night services last Decem- 
ber and the installation of 
vandal alarms to its vehicles. 

First 50 alarms have been 
fitted, and it is probable that 
they will be specified for all 
new buses being built by the 
authority, says Carters, Syca- 
more Avenue, Burnley, BB12 
6QR (0282 27911). 

Drivers' fears are said to be 
considerably lessened since pro- 


tection is offered by the elec- 
tronic audible alarms which 
emit a loud continuous yelping 
sound when activated. Its sound 
output of 100 decibels at three 
metres is audible over a wide 
area and promises to frighten 
off assailants, summon help 
from passers-by or alert police 
in the vicinity. 

Moreover, an “ alarm fitted " 
sticker prominently displayed 
within the buses and on the 
windscreen suggests a further 
deterrent to potential offenders. 


MEASURING instruments using 
either load cell or strain gauge 
inputs can be set up using a 
transducer calibration unit put 
on the market by StralnstalL 
Denmark Hoad, Cowes. Isle of 
Wight (09S382 5111). 

The device is used to provide 
a precise signal, equivalent to 
the ourpnt of the transducer in 
use so that correct functioning 
of the measurement /control 
electronics can bo ensured. Out- 
put devices such os pen 
recorders or trip units can thus 
be calibrated and tested. 

Designated 1340. the unit has 
a 10 -tum dial calibrated either 
at 0 to 5 mV per volt or at 
0 to 10,000 microstrains (that is. 
parts per million of extension 
or compression). 


• SAFETY 


• COMPONENTS 


Tanks will 


* RESEARCH 


Window frame project not burst 


ACCORDING TO Alcan affection Jnr anodised metallic 


University’s satellite project 


FUNDING AND man-hours per- 
mitting. Surrey University 
backed by a number of UK 
companies hopes to build 
Britain's first amateur satellite 
for sending into orbit in 1981. 

The £150,000 project will be 
the ninth of its kind under the 
feneraJ auspices of the inter- 
national Amateur Satellite Cor- 
poration. The other eight were 


all in the OSCAR series (orbit- 
ing satellites carrying amateur 
radio) and were 'Ttailt inter- 
nationally by radio amateurs in 
the U.S.. Germany, Canada, 
Japan and Australia. Most have 
been concerned with extending 
the range of vhf and uhf trans- 
missions. 

Surrey's craft has different 
purposes: to provide engineer- 


ing students with practical ex- 
perience in developing an inex- 
pensive spacecraft programme, 
and to orbit high frequency 
radio beacons that will enable 
amateurs to study the effects of 
the ionosphere on such signals. 
It is also hoped to stimulate a 
greater interest in such sub- 
jects in the schools, colleges and 
universities. 
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its fled: to Lex. 



Then leases it back 



It’s surprisingly easy. 

All you do is sell your existing fleet to Lex 
Vehicle Leasing at the current market value. 
And then lease it back at an economic rate. 

Even if your cars are not due for 
replacement, you can still switch your entire 
fleet to the benefits of leasing in one simple 
transaction. Without differences in age or 
mileage restricting you. 

And the bonus is that the cash you receive 
from the sale can be reinvested in more 
productive assets. 

It may be that you want to replace some of 
the older models in the fleet with new ones. 

This can be done too. And you can choose any 
make of vehicle. 

In fact our flexibility extends to the type 
and length of contract that is best suited to your 
needs. 

And you can also get a comprehensive 
package of benefits, from replacement vehicles in 
case of breakdown through to full maintenance. 


It’s all part of our aim to offer you the best 
possible service. 

Ask your secretary to clip the coupon or 
phone Robert Lyle, Managing Director at 
Bourne End (06285) 24942 

It 9 ll be the shrewdest move you make today. 


r 



A memberof the LexSwvke Group 

To: texVdhide Leasing, Lower Glory Mill, 

Woobura Green, Nr. MshWy combe, Bucks HEtO OBB 


Name- 


FTLt 


Position- 


Company. 
Address — 


Telephone No. 


REGIONAL OFFICES IN LONDON, BIRMINGHAM'AND MANCHESTER. 


Windows the position in the 
supply of replacement window 
frames, where aluminium now 
holds 50 per cent of the market, 
has no parallel in house build- 
ing where 85 per cent of frames 
are in softw'ood, five per. cent 
in steel and only the remaining 
10 per cent in aluminium. 

The 'company believes that 
many builders’ objections to 
aluminium frames— -the need to 
fit the frame after the brick 
aperture has been completed, 
possible damage to the pre- 
glazed panes and unconventional 
styling — have been overcome 
in a new design of pre-painted, 
unglazed standard frames now 
being mass produced at its 
Gardner Alumin subsidiary in 
Weston - super - Mare (0934 
27511). 

Looking just tike standard 
timber frames with side and 
top-bung casements, the units 
are finished in white only using 
an electrophoretic process yield- 
ing a 20-mieron coating for 
which a 10- to 15-year life is 
expected. White was chosen on 
the basis that 95 per cent of 
householders in the UK now 
paint their window frames white 
and that there is no particular 


finishes. 

The units are supplied in u 
redwood outer frame which has 
been ami-rot treated and 
painted under factory condi- 
tions. Bricklayers can there- 
fore butt bricks and build up 
round the frame as with tradi- 
tional units, employing the 
customary mastic in the wood- 
aluminium interface. 

Frames are delivered to site 
in a heavy-duty shrink-wrap 
covering which not only pro- 
tects the contents but also seals 
off tbe inside of the building at 
an early stage, there being no 
question of waiting for a 
glazier to appear. 

No site painting is required, 
and glazing need involve no 
“wet" materials, only an 
internal double-sided adhesive 
tape, placing of the pane, and 
clip-in fixing of an external 
aluminium beading. Double- 
glazing can be accommodated. 

First cost of the frames is 
about the same as galvanised 
steel and about 2.5 limes that 
of wood. Finished cost however 
is considerably less since there 
is no painting to do and little 
or no early maintenance — 
shrinkage or shape change is 
virtually impossible. 


FOOD. BREWING and other in- 
dustries can save up to 50 per 
cent on cost of storage vessels 
with a pressure and vocuum 
bursting disc for ultra low pres- 
sure, relief from 1 inch water 
gauge to 0.75 psi. claims 
Hymatic Industrial Controls, 
Orchard Street, Hedditch, 
Wore?. B98 7DP. (75-TCKi). 

Vessels can now be prevented 
from bursting under extremely 
low outward pressure, or from 
collapsing under excess vacuum, 
says the company. 

Essentially, the device com- 
prises a Teflon seal held clear of 
a cutting knife blade by a Tef- 
lon or stainless steel girdle, pips 
a perforated disc. 

To ensure protection against 
very low pressures, such as one 
inch water gauge to 0.75 psi, the 
seal presses against the girdle 
and. at a prederminod pressure 
level, it flips over allowing the 
seal to be cut by the knife 
blades and so relieve- unwanted 
pressure. 

Under vacuum conditions, the 
seal is drawn in against the 
perforated disc which ruptures 
at its predetermined vadium 
level, which allows the seal to 
break and relieve the vacuum to 
prevent tank implosion. 


HANDLING 


Recycles 
the powder 


FOR USE in electrostatic paint 
spraying installations, a powder 
handling system from Aerostyle, 
Sunbeam Road, North Acton, 
London NWIO 6JT (03-965 
3464), not only returns the 
oversprayed powder from tbe 
booth to the guns but also 
blends in new powder' and re- 
conditions for further use. 

The system works without 
manual intervention and allows 
sufficient time for the powder 
to remain in contact with earthed 
surfaces in order to dissipate 
any residual charge. In addition 
a high quality seiving action re- 
moves the impurities almost in- 
evitably introduced in produc- 
tion booths. 

A further benefit is that bulk 
delivery bins can be accepted 
Irom powder suppliers, reduc- 
ing materials costs. The system 
can convey the powder over 
considerable distances enabling 
a bulk delivery point to be 
located conviently in an un- 
loading bay. 


We have ways 
of helping you 
talk NO wf 


• PROCESSES 


Improves 

spectacle 

lenses 


FORMER PROBLEMS of 
improving the characteristics of 
plastic spectacles lenses have 
now been resolved with, a new 
method developed by Balzers 
High Vacuum, claims the com- 
pany. 

Deposition of anti-reflective 
coatings is carried ' out under 
vacuum at temperatures up to 
200 D C, and while these condi- 
tions have no effect on mineral 
glass, the plastic (or CR 39 
material, as it is called in the 
optica] industry) is sensitive to 
high temperatures with the 
result that Us moisture content 
has a marked effect on the 
vacuum. 

This drawback can be over- 
come by a coating process 
utilising a high vacuum coater 
automatically controlled by 
microprocessors, and the 
finished product will meet the 
exacting criteria for adhesive 
strength and optical properties, 
says the company's research and 
development department. 

Refledive elimination of the 
resultant coating is about 50 per 
cent and it Is also resistant to 
organic solvents such as trich- 
lorethylene, acetone, benzine 
and alcohol- Coated lenses may 
be safely heated for insertion 
into plastic spectacle frames. 

More from the company at 
Northbridge Road. Be rkha ru- 
sted, Herts. (04427-2181). 



Shortterm hire of Home Office 
approved 'Walkie-Talkie', vehicle 
/ and base/office radio telephones, 
VHF A* f fHF ( • Q Critc. a'lr.tiil'jfVifo 


VHF & (JHF, [/S sets available. 

Normally installedand working 
within 14 days. 


—an immediate, 
cost-effective 
solution to ail 
your on-site 
communications 
problems. 


Private Mobile 

Rental Limited 

SPECIALISTS IN SHORT 
TERM HIRE OF RADIO 
TELEPHONE EQUIPMENT 
industrial estate 
.Gwaeiod-Y- Garth 
Cardiff CF4;8JN 
Tel: Taff Wells 10222} 310999 


Hill Samuel 



Hill Samuel & Co. Limited announce that 
with effect from the close of business on 
Wednesday, February 14, 1979, their Base 
Rate for lending will be increased from 12 £ 
per cent to 13 1 per cent per annum. 

Interest payable on the Bank’s Demand 
Deposit Accounts will be at the rate of II 
per cent per annum. 


Hill Samuel &Ca Limited 

100 Wood Street 
London EC2P 2 A] 
Telephone; 01-62S SOIL 


HS 


electrical wire and cable? 


•NO MINIMUM 
ORDER 


•NO MINIMUM 
LENGTH 


mmBL 

Thousands of types and sizes in stock lor immediate delivery 


LONDON 01-561 81 18 •ABERDEEN (02Z4) 724333- ' 
GLASGOW (041) 332 7201/2 • WARRINGTON (0325) 810121 

TRANSFER CALL CHARGES GLADLY ACCEPTED 
. - , 24HR, EMERGENCY NUMBER 01-B37 3567 Ex 409' 







A IL 

'k 


Mobile Communications 

In this electronics age mobile communications technology is among 
the front-runners in terms of growth potential. This survey reviews the main 
lines of development, and the problems ahead, in a spread of equipment which nowadays ranges 
from the familiar “walkie-talkie” to complicated interlocking systems. 


Strong 

signals 

for 

growth 

By John Lloyd 

THE GENERAL background 
against which this, the first 
Financial Times survey oh 
mobile communications, should 
be set is necessarily a wide one. 
The trends in manufacture and 
in the markets can be situated 
along at least three major axes, 
which can be identified as (a) 
the rapid growth in communi- 
cations technology: (b) the 
requirement for constant com- 
munication within any given 
service or production unit so 
that it is able to respond rapidly 
to rapidly changing demands: 
fc) the need to use energy 
efficiently. 

Two other influences might 
be mentioned here, which cut 
across and mediate the three 
itemised above. First, the in- 
creasingly efficient use of com- 
munications by the advanced 
industrial countries sets up 
competitive pressure which 
must be met by all companies, 
especially since communication 
has been identified as a crucial 
-—perhaps the crucial— produc- 
tivity boost Secondly, the limi- 
tations on the deployment of 
communications of the kind 
described here are considerable, 
mainly proceeding immediately 
from State regulatory agencies, 
ihese mainly Jil turn, reflecting 
real limitations of the. basic- 
resource — in the case of mobile 
communications, the. airwave& 

At times, too, these regular 
tion represent the balance 


between private and State 
initiative, as is very obviously 
the case in the UK where the 
Home Office and, more impor- 
tant, the Post Office play the 
leading roles. 

In technology much work — 
both recent and in the. past — 
has been aimed at improving 
the quality of the signals and 
speech transmitted from and to 
base and mobile. 

The developments have been 
world-wide and varied However* 
an important recent advance has 
been the availability of crystal 
oscillators with a high degree of 
stability wbicb seem to offer 
results in the frequency spec- 
trum approaching only 1 Hz of 
drift on carrier frequencies of 
100MHz. 

The ubiquitous microproces- 
sor is now responsible for 
further advance, especially in 
the area of channel selection, 
where a microprocessor can 
automatically select airee chan- 
nel for the mobile, can con- 
stantly scan all operator posi- 
tions and can stack calls in' 
sequence during peak periods. 
These specific advances have 
greatly aided the move towards 
direct dialling from mobiles, 
though there is some debate on 
whether direct dialling from 
mobiles will be preferred to 
assisted calling. . 

In the grand jargon in 
which communications theory is 
discussed, this is the “techne- 
tronic ” age, a neologism coined 
by Mr. Zbigniew Breziuski. now 
President Carter’s national 
security adviser. The theory is 
now having a profound impact 
on practice. 

That neologism was in part 
another way of describing what 
Professor Daniel Bell of Harvard 
had -dubbed “ the post-industrial 
age," where commuhieatiohs 
would become the critical stra- 
tegic Industry because the 
dominant sectors of the 
advanced economies would and 
are ■ becoming knowledge- 
based." . Thus, -the argument 
goes, . communication ■ -between 
and within these industries 
becomes critical, since know- 
ledge must be shared among 


larger or smaller groups, while 
new data must be fed in and 
out continually. 

This affects more practical 
concerns in a number of ways. 
.First, companies must respond 
to competitive pressure — if 
their competitors are reaping 
efficiency gains, so must they if 
they are to survive. Secondly, 
as workers of every kind require 
to be better and more regularly 
informed while mobile or away 
from the central office, they 
must be open to access. Thirdly, 
as more organisations become 
service-oriented fof one sort or 
another) the minute-by-minute 
signals from their various mar- 
ket places or service areas must 
be relayed. 

So far as energy is concerned, 
the strong connection between 
the increasing use of mobile 
communications and the efficient 
. use of energy is not immediately 
apparent, yet is simple enough. 
Mobile communications are 
largely used in parallel with an 
older form of physical communi- 
cation-vehicles. 
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Trt'o->.vav radio means ali S*s and so rruen more. Yet it costs- 
less tr-e-rv Co a week per vehicle fitted. Find out for yourself at 
a Telecom teach-in. There's a date-'and venue to suit you. 


Mkfluto 

COVENTRY 

Canrmtfegsi 

Cartfiff 

Stcugport 

Stato-on-Tiort 

Fetertxwugh 

Wortham 

RUNCORN 

Kendal 

Prasfcm 


Scotland 

22 & 23 March GLASGOW 

26 March Dumfttes 

27 March Stirling 

28 March Dundee 

29 March Kirkcaldy 

30 March Ksteo 


28 & 29 March , 
21 May. 

22423 May 




10&T1MBy 

14 May _ 

15 May 

16 May _ 

17 May 

18 May 


Hatn vetoes, 
are lor hall day 

sessions. 

Other dates 

indicate Mottle 

ExhMtanwen 

UJaHL-Spjn. 


In those services where they 
have a comparatively long 
history— as in the police force, 
ambulances, taxis— they make 
the present way in which these 
services are deployed possible. 
The spread of other types of 
service organisations means that 
it is inevitable that mobile com- 
munication will itself spread, 
particularly as it is wasteful of 
fuel to have constant return 
journeys to base. in order to 
receive fresh instructions. 

Naturally, this point is receiv- 
ing some attention in the promo- 
tion campaigns of tlie various 
mobile radio equipment manu- 
facturers and suppliers. A calcu- 
lation frequently quoted is that 
use of a radio communication 
network in a fleet will save the 
operator one vehicle in ten. In 
this context, higher fuel costs 
are a boon to the mobile com- 
munications industry. 

Looking now at rules and 
regulations, it is perhaps unfor- 
tunate but true, that in a market 
perceived to be rapidly growing 
regulatory agencies are often 
identified as being a major 
villain, and their actions often 
described as being those of a 
greedy and jealous monopoly. In 
Britain both the Heme Office— 
which since 1969 has been the 
regulatory agency for the air- 
waves. taking over the respon- 
sibilities previously vested in 
the Post Office when it was a 
Government department — and 
the Post Office itself, which 
operates a general telecommuni- 
cations monopoly within which 
It grants a number of excep- 
tions, have come in for their 
share of attack. 

However, it is the case that 
the regulations themselves are 
an expression of an extremely 
finite resource — i.e. frequency 
availability. In most of the 
country there is still capacity to 
spare. But in London, where the 
concentration of police, taxi, 
ambulance, closed systems (as 
nationalised industry networks). 
Post Office networks and some 
private networks is by far the 
greatest, the effective limit of 
allocation has been reached, and 
the Post Office and Home Office 
have closed their books on new 
licences. 

Thus both the Government 
and the manufacturers are 
keenly interested in the forth- 
coming World Administrative 
Radio Conference (WARC), 
which will begin, under the 
auspices of the International 
Telecommunication Union 
(ITU), in Geneva on September 
24 next and last for around 19 
weeks. The ITU is a specialised 
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One of several hundred vehicle radiotelephones supplied to Cable and Wireless 
Business Communications in Bahrain by the Mobile Radio Division of Marconi 

Communications Systems 


agency of the UN, and its con- 
vention and administrative 
regulations have treaty force. 
WARCs are held infrequently; 
the last was in 1959 and the one 
before than in 1947 (though of 
course much regulatory work is 
done by standing committees 
between the major conferences). 


growing strength in domesticbe able to do that is to build up 
and import markets. In the carstrength in the civilian radio 
radio co mmu nication market it communication market, partly 
shows some weakness, perhaps, because that sector is often 


Not only is the market domi- 
nated by the Dutch-owned Pye; 


much weaker than military but 
also because it is probably that 


two other major companies — much growth will come in that 
Storeo and Motorola — are ulti- area. 


Attention 


mately U.S.-owned. 


Finally, it appears that both 


•Thus partly because .of the 
long passage of time since the 
last large fun-scale conference 
and partly because of the 
increasing congestion of the 
frequency spectrum, especially 
in the U.S., the WARC of 1979 
is the cynosure of attention in 
all of the industries associated 
with radio communication, and 
much will be heard of it in the 
coming year. While it is not 
simply an "air-wave carve-up" 
there is no doubt that allocation 
will be its most important task. 

Moreover, the decisions of 
WARC 1979 are expected to 
remain valid, in broad terms, 
until the end of the century. 
The organisers thus have to 
frame their plans to take into 
account growth and changes 
over 20 years to come in a field 
which will be more active and 
moTe rapidly changing than at 
any previous period. The 
exercise will be both fascinating 
and delicate. 

In general terms Britain is 
reasonably well placed in world 
radio communications markets. 
It is historically an innovator 
in technology and remains 
especially strong in the fields of 
military, aviation and mar ine 
radio equipment. 

Companies Tike Plessey, the 
comparative newcomer Raral. 
Marconi (a division of .the 
General Electric Company), 
Decca, Pye (a division of Dutch 
Philips) and Ferranti are 
world names and in some, pro- 
ducts world leaders, -while a 
host of smaller companies show 


But this strength should cer- Government and Post Office, 
tainly not be considered of the especially the latter, have been 
kind to induce complacency. It able to build up a pool of con- 

St ^a»e iS cot .l-^ in ^ T 

parison with the UK telecom- '" po £jS£ 

muni cations manufacturing ^ vely t0 growmg 

industry, where Britain ha? demand. This is not merely their 
fallen behind the rest of the ® stu “® t, .°"’ bu * ° ne , ofr ? n 
world, leaving a technological a ^ Jt .grudgingly, by 

gap which can only be closed by organisations. Whi-e 

the arrival of the all-electronic JJjHJ “ 

digital System X; but it means. Philosophical debate on the 
too. that it must fight hard to corporation s monopoly on tele- 

, common Ipfl-h one which has 


hold its own against U.S. and communications which has 

Eurooean competition. sharpened in the past year, most 

European competition. agree that the monopoljr itself 

It seems that one way it may is not over-tyrannous. 
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Familiar to those actively involved 
in the sphere of marine and land based 
mobile communication equipment, the 
CALLBUOY range of products has 
already established itself as a highly 
compact and competitively priced range 
of equipment 

Recently acquired by the BROCKS 
GROUP OF COMPANIES, under whose 
banner, ELECTRONIC LABORATORIES 
are marketing possibly the most 
successful range of sea going 
navigational aids and V.H.F. radio 
communication equipment afloat - 
SEAFARER MARINE PRODUCTS -the 
CALLBUOY range of land based 
communication equipment provides a 
natural expansion of the Group's Future 
Planning Strategy. 

SYDNEY S BIRD & SONS, with 
their existing IN-CAR ENTERTAINMENT 
activities firmly based on terra firma will 
be handling the marketing of the current 
CALLBUOY 30 in-car, transportable and 
base station products and developing 
these and new products to meet the 
needs of the LAND MOBILE 
COMMUNICATIONS INDUSTRY. 

For replacement of outdated 
equipment, expansion of existing fleets, 
or starting from scratch you may well find 
it to your advantage to investigate the 
latest developments at Poole. 

For further information please 
contact: 

CALLBUOY 

Sydney s bird & sons ltd 

Fleets Lane Poole Dorset BH153BW 
Tel: Poole 4641 Telex: 41 169 Seata; G 
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Add an 
extension to 
your business 


No matter what size your 
business, if your work takes you 
out and about, you need one of 
our communications services. 


ru national 


car 

telephones 



B n /Ss. g| m Another Air CalT . 

If S w b® n it iU communication service. . 

| Bjj, M W IB Ring FREEFONE 2323 

« HI HI vs? HI IN tH= w= to contact your local control centre. 

communications services 

and fcjk 

communications systems ||5safajfi23« liwISssSSS 


To: Air Call Ltd. FREEPOST Dunstable Beds LU53BR 

Please send me details of: National Car Telephones. □ 

(Please tick) Talking Bleepers □ 

Personal Telephone Answering Seivica □ 
Own Systems □ 


NAME I COMPANY. 


The British Army ch 





MuUUone “ Pagephone ” transceivers are in use at 
the EBda Gibbs (Unilever ) distribution centre just 
off the M62 at Whitwood, near Castleford 
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The British Army has stand- 
ardised on MSDS UKA^RC353 
as its ONLY vehicle VHF radio. 
The US. Army has chosen MSDS 
in partnership with Cincinnati 
Electronics to compete for its next 
genereiicn of tactical radios - 
SINCG.ARS-V. 

Does anyone have a better 
pedigree? 

Confidentially - we also 
manufacture high-grade fully 
digital encryption systems to 
secure ALL forms of electronic 
communication. 



Marconi Space and Defence Systems Limited 

A GEC'-Mirconi Electronic* Comr-iny 

Marketing Department, The G rove. Warren Lane, 
Stanmore, Middlesex H A7 4LX England. 
Telephone: 01-954 2311 Telex: 22fal<T 
Telegrams: SPADEF Stanmore 












flciuCiUl 


nows Wednesday February 14 1979 


RELAYFONE 


MOBILE COMMUNICATIONS II 
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An essential service from Securicor for motorists and hauliers 

who need to maintain good communications on the move. 

Relayfone is a two-way radio system based onSeairicor's unique 
national network of radio control centres, but operating on its own 
exclusive channels. It ailoivs a dri ver to manUr. day and night 
communications right across t'ne country ...sending messages to, and 
receiving them from, his company, customers and home. _ 

Relayfcne also gives subscribers access to Securjccrs own weather 
-and traffic reports, as well as our “talk in” service ror dnversapproaching 
unfamiliar destinations. And. of course, Securicor will immediately 
summon help in the event of a break-d? an or any ofner emergency. 

The Securicor Relayfone service is operated 24 hours a day, 365 
days a year, by professionally trained and seniriiy-saeened. personnel. 

We never go oft the air. 

Who needs Relayfone? 

Relayfone is ir.va'uacle :o anyore ',vtic spends a era- irferablearnount of time 
on the road. It has alreecy proved iise!' -icnai:;.’ usef'J to subscribers in the 

following categries: 

Freight Operators car. .rayimlse effk : er.c, . sr- return loads at short 
notice, reading to accident irr.rnediateiy.a- aidr? ucn'c delays, monitonng high 


Two-way links for vehicles 


THE INTRODUCTION to a 
recent Home Office publication 


— “ Handbook for private claims, but it probably goes to 
Mobile Radio Users'* — contains Storno, initially of Danish 


ffiooue itacuo users ■ — contains atorno, initially oi 

the perfect synopsis for a two- parentage but ultimately owned 

way car radio manufacturer. It by the U.S. General Electric. 


readsr “Radio contact between 
staff improves the efficiency of 
industrial organisations in sav- 
ing time and money, and with 
the present-day fuel prices, 


Competitors for next place nish-made piece of equipment, 
after Pye jostle with rival the Nokia SV1300 radio tele- 
claims, but it probably goes to phone. Nokia, one of the largest 
Storno, initially of Danish Finnish electronics companies, 
parentage but ultimately owned claims that the SV1300 is one 
by the VS. General Electric, oi the few radios which can 
Srorno offers a wide range oi operate in a car and be rapidly 


equipment and has had a adapted for use as a manpaek 
manufacturing base in the UK radio away from the car. Man- 


for some years. Together with coni anticipates good orders, and 


value foaefc wilh regular ‘ccniact calls.' l- ees.ngtn sli over the country. 

Service Engineering Companies and Salesmen can react at once !q 
emergencies ar.d opportunities. They are aso lirelj to cenve considerable baief its 
from our fraffjc information ar,d route panning series. Not only does Relayfone 
make them more ettic.eni - it a : io makes them appear more effirient to their 
customers. 

Businessmen can rema.n almost as closely in touch with their customers, 
colleague;, and staff as if they were strfi ;n rfie office. .Meetings can bere-ananged 
... hotels jnd restaurants booked ... orders changed .. . information received . . . 
time and money save! 

Journalists can stay in close contact with newsrooms. . . Coach Operators 
can react to emergencies... Delivery Services can improve their routeing... 
Emergency Services (like the R.SP.CA.) can act raster. 

. About Relayfone equipment 

All Relayfone equipment is right-up-to-date in botn technology and design. 

It's easy to use and very reliable. Moreover ocr ‘se^.vr call-ng" service allows 
the driver to travel in silence, listen to in-car entertsT.ment or cany on a 
conversation at any time when he's not receiving a :■<?.’■ -.via! messaga Wien a 

f v etude is temporarily left empty, the reit » ring dnver will find visual 
indication if our Control Room has a mess age waiting lor him. 
Coming soon 

A new "Direct speech' Relayfone service that will allow usei s 
K . two-’.vay conversation with - aephona suoscr iberslier e 


the present-day fuel prices, Pye, It hag been an approved may in the future, take up a 
many users have found that the supplier of mobile radio equip- licence to manufacture from 
cost of fitting their vehicles with ment to the Post Office for some xofcja. 

mobile radios is offset by sav- time. Dymar Electronics is afeo well 

ings due to the consequent Storno sees growth particu- placed in the field, having built 
reduction in mileage; in this larly in the commercial vehicle U p experience in radio corn- 
way mobile radio makes a con- sector, and its marketing municstion in YHF equipment 
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way mobile radio makes a con- sector, and its marketing 
tribution to the nation's con- director. Mr. Bernard Flash man. 


serve ti on programme." was pi 

Mobile radio manufacturers recent 
are, of course, only too OPEC 


director, Mr. Bernard Flash man, f or the marine market Dymar 
was particularly pleased by tne £e ts progressively ‘’came 


recent announcement of the ashore," and no**- the company is 
OPEC oil price rise. -‘Direct pushing hard with the Lynx 


delighted to make a contribu- communication with a company s radiotelephone, launched 

tion to the nation's energy con- drivers is now seen to be pure 2974 , 

serration programme, especially savings," he claims. T .Tnna tho mmntnv t»! 


serration programme, especially savings,” he claims. 

when it means improving sales 

in a market presently estimated TTnlornorl 

to be worth between £30m and HiUisti gCU 

£35m, and growing rapidly. The Motorolfli a comparative new- 

P°^, * J"2SSS! «“« tQ * e mobile radi0 

efficiency and energy savings s - ene j_ the largest manu- 

“ ,r?SSSf pr0m °' ^Id-mde" This U.S. 

tional literature. company is strongest in the area 

A recent survey by Burndept of mobile communication, but 
Electronics, the largest wholly has diversified in a variety of 
UK-owned manufacturer, shows directions with, for example, a 
that “ for a company operating substantial microprocessor plant 


vings, ne claims. Last June the company played 

t a major role in the launching of 

fl larged the countrywide Radio Com- 

muni cat! on Services, a consor- 
Motorola. a comparative new- tiam of message-handling corn- 
comer to the UK mobile radio panies which includes Selective 
scene, is the largest manu- Audio Messages in London, Air- 
fa eturer world-wide. This U.S. talk in Manchester and! Answer 


Mit 





company is strongest in the area Link in Brighton, with further 
of mobile communication, but centres in Birmingham, Grims- 



has diversified in a variety of by, Middlesbrough, Nbtting- 
directions with, for example, a bam, Peterborough and York. 


RELAYFONE COSTS.ONLY A LITTLE ' 
OVER £1* A DAY PER VEHICLE 


a fleet of 12 10 -cwt vans, the 
cost of a two-way radio system. 


in East Kilbride, in Scotland, 
which has recently been 


comprising a remote control enlarged. It claims around 10 


SEND THE COUPON FOR MORE 
■ — - INFORMATION. 



substantial microprocessor P»aui ^ new compan » rbrimg to 

1“ « Jnti?° ^on cover 75 per cent of the UK 

which has J e ?5 population. It has more than 

enlarged It clmms ar 0l md 10 L00Q ^ on ^ ^ , ith 
per cent of the UK mobile hm forecast for ^ 

" r ‘ c “ developing p ?ng network 

SSWffS-SS rSS^Z LJ2&. 


Pye Telecommunications’ Mascot 1000, a communications system control termhial 
giving multi-access capability and one of several new products recently launched 

by tke company 


base station and a dozen single- per cent of the UK mobile 
channel 25W mobiles, can be market, 
offset by savings of only three Marconi, part of Britain's 
miles per day per vehicle . . . GEC group, has recently re- 
similarly, daily mileage savings named its mobile radio division 
of 5.76 miles per car will cover Marconi Radio and oast it loose 


mobile market. 


uppuea to tne nerworx uas tne — - — r ' a f , v- devp-lnoinc features 

ddSd bonus of a pocket One example among several Jgfi “gg 

Alerter” which the driver car- compames attempting to estab- seJcctive calling. We have rc- 


the cost of the same . . . system 
for 12 1600cc cars. And a com- 
pany operating six 2 -tonne 
lorries can pay for its radio 


ruhSSfiSmli rie, with him .when lw^Iww H* » rtta in the market is in set a 

appears set for some growth. which will alert Bird Audio, a member of the good share of the market. 

It is on the verge of receiving 111111 to a call on his set. Brocks Group (traditionally one of the more publicised 


approval 


(traditionally one of the more publicised 


There are several other com- known for its alarm systems), features in the industry over 


system by a reduction of only supplier, making it the third panies which maintain a respect- Bird Audio, which is strong in the past year was the acquisl- 
1.5 vehicle miles per day." with Pye and Storno. able share in this market, or marine communications, re- tion for £510,000, just before last 


Mobile radio manufacture in Marconi makes a range of which are trying hard to gain cently acquired a small South 

the UK is dominated by Pye mobile equipment, and is the one. These include Harris, Wales-based company named 


ggS-U n Securicor. Head Office. (Dept NM). 24/30 Gillingham Street 
Victoria, London SWIVIHZTelephone No. 01-828 5611 


of Cambridge which even principal supplier of radios to Noltcn Communications, which Call buoy which had gone into 

after some decline owing to Aircall, the largest message is strong in the public utilities liquidation. According to Mr, 


increasingly aggressive 


handling company in the coun- market, and Redifon, the second William Hamblelon, Bird's mar- 


petition — retains an estimated try- Last year it supplied over of which has recently been sue- keting director. Callbuoy had an 
50 per cent of the domestic 1.000 radios to Aircall, and cessful in the Middle East and innovative range but lacked the 


To: Securicor, Head Office, (Deot NM). 24/ 30 Gillingham Street, Victoria, 
London SWIVIHZTelephoneNo. 01-823 561L' 


market, is the largest company recently received a further order which also manufactures trans- capital to develop and market it. 


Christmas, of a 51 per cent 
stake in Burndept Electronics 
by the National Enterprise 
Board. The acquisition threw up 
a number of features about the 
market, and raised a number of 
pertinent questions. - 


(previously Ever Ready), which 
retains 49 per cent of the equity. 

The company's management 
believes, however, that the in- 
jection of cash by the NEB will 
enable it to strengthen product 
lines which it claims were 
developing welt, especially its 
M survival " radio pack in which, 
it says, it is a world leader. Its 
competitors were uncharitable 
to it at the time of the NEB 
intervention, alleging that It eat 
its prices end forced everyone 
else to follow suit 

An index of the industry’s 
growing self-confidence was the 


in Europe and claims to be third worth around lm. 


nutters, recently securing 


a function he sees Bird able to 


FT14279 
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largest in the world. The com- 
pany is reviewed in detail! 


The set it will supply to the £750.000 order from the Post perform. " Wc decided to get in 


Post Office, is, however, a Fin- Office 


corporation's because of the growth we see 


Chief among those was the formation, in November last, of - 
problem. which Burndept -the National Radio Commtmica- 
admitted was a significant one, tions Trade Association, which 


PROFILE : PYE TELECOMMUNICATIONS 


of the high proportion of fixed- -is seeking to establish a national 
price work which many of the body composed Of equipment 

... <■ r unln mil 


manufacturers did for Govern- distributors, and service com- 
ment agencies, especially the tractors to set minimum, ea- 


Clear lead in Britain 


Home Office. Fixed-price con- gineering standards and monitor 
tracts in a period of high infla- technological innovations. 


tion gave Burndept a number of Again, the Industry received ^ 


headaches, and caused it to a more tangible shot in the ana 
plunge into loss, estimated last when the Post Office last June 


year to be around £400,000 and effectively allowed M interns- 
targeted this year at around nect ** between mobiles and the 


STOP SOMEONE in the street raent. Soon after, a mobile ver- share c 
and ask them what Pye means sion came out— the WS19, for dwarfing 
■in their lives. They will prob- tank use. Motorola 

ably tell you they own a Pye in 1946 Pye decided to break which cl; 


share of the UK market, , Although Pye has managed in the specific case of Bum- time. This was a lot 
dwarfing . its competitors, to retain its market share and dept, this was compounded by event the implications 
Motorola and Storno— both of improve its financial hold in the uncertainty on its future and are discussed more 1 
which claim second place— and UK,' profits received a slight an uneasy relationship between where in this survey. 

Marconi. knock in the last financial year the company and its previous 

It is responsible for the as demand in Britain decreased sole Daren t. the Berec group iJOIID 


£200,000. • 

In the specific case of Bum- 


Post Office network for the first 
time. This was a long-awaited 


television, radio or tea-maker. 
Even if they don't, they will 


In 1946 Pye decided to break which claim second place— and 
into the commercial radio tele- Mmrconi. 


phone market and formed a sub- 


dept, this was compounded by event, the implications of which 
uncertainty on its future and are discussed more fully, else- 


responsible 


New Miniature Frequency Counter 10Hz to 600MHz 
Only £129.95 

+ VAT. Built-in Nicado £19.95 extra. 

• XTAL (TCXOJ Time base ± .Q8PPM/C ± I PPM per y«ar asaino 

• Aluminium case • Hiut and 50 ohm inputs 

• 1 sec. and 1/10 sec. Gate times • Auto Decimal paint 

• Built-in prescaler and pre-amps standard. MODEL OPTO-7DOO 

• Full range of optional accessories. •»- 


MACLIN-ZAND ELECTRONICS LTD. 
38 Mount Pleasant, London WC1X 0AP 
Tel: 01-837 1165 
or Hemel Hempstead 832 966 
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probably have heard of Pye sidiaiy, Pye Telecommunica- maintenance 
Holdings, because although it tions. Since those davs. when 150,000 


than and competition abroad intensi- 


sole parent, the Berec group 


John Lloyd 


wry. 4 .ft ■ , i 


was taken over by a Dutch com- two-way radio in a vehicle took fi *ed station . equipments, 
pany. Philips Lamp, 12 years U p nearly as much room as a Around 185,000 were • licensed 
ago (it has a 60.7 per cent passenger and a portable unit year and including 


stake), Pye has been manufac- needed two men, Pye Telecom Government - operated equip- 


turieg in Britain since 1896. 
What these Pye consumers 


has made rapid progress. 

It now employs 2.600 of the 


“2 n °LS°'ljl,? at 4 Py l ,S b !f- group’s 14,000 workforce in the 
profit earner to by no UK md ^upies the largest 


ment the total is likely to be Europe, 
about 225,000. A further 25 


uipments. share is unlikely to rise more 
•licensed than 1 or 2 per cent in the 
including near future, Pye says. So now 
I equip- it has cast a keen eye cn 


BUCK INTERNATIONAL 
SYSTEMS LIMITED 


company already 


per «nt of untirensed sets ran around 7 per cent of ^ ^ 


be added to this Pye claims. 


Km£Suoni oods - 11 “ |" d “ tri * 1 A ZT'iSS&ssrsrtor ss 

Leiecommumcauons. bridge. Among the products it office to declare the number of 

Britain s first portable two- makes are paging systems for set4 ^ey despatch from their 
way radio was developed during hospitals, factories and offices; factories 
World War n by Pye. The mobile radio telephones for con- In jg 77 py e group sales were 
WS18 was built in just six tact with drivers away from rjggn, which £32m came 
weeks faUowmg a 1939 War their base; portable radiotele- telecommunications. But 
Office request About 40.000 phones and fixed two-way radio although Pve Telecom has 


r:„„7 l “ r c ILT ..rrri way ramp market in west 

? nM «i5S, tK e Sil Germany (shared with Philips, 

no_ obUgaaon. to the Home itg narenr MmnanvV p nP 


factories. 

In 1977 Pye group sales were 


its parent company). For 
example, a West German car 
telephone is produced under 
the Tekade label but made by 
Pye Telecom in Britain. 


Office request About 40.000 phones and fixed two-way rad 
sets were made and used as an equipment ’ and base stations, 
essentia] part of infantry equip- Pye has a 50-to-60 per ce 


SVL2A3L. T u * 

fiSSai. ^ Py” claim. SfSSfflS 


Manufacturers and installers 
all your requirements for 
on-site radio paging 
or area-wide radio mobiles 


1 telephone os mobile os you ore 


tones ana fixed two-way radio although Pye Telecom has 
uipment and base stations. continued to expand both here 
Pye has a 50-to-60 per cent 3 ^ abroad, the group results 

were slightly disappointing, 
down by 30 per cent on the 


lies in countries such as BVance 
and Spain. 

The company is optimistic 


*** 


previous year. Thfs was largely toSSHUm f»SoS evel0 a" 

doe to Pye’s disposal of its 


audio and video activities and 
its investment in Pye Industries 
Australia. It also sold the 


mobile radio management group 
was established at Cambridge in 
the spring of 1977 to determine 


SSu at Cambridge Data *“*»» policies for the tele- 
processing to Philips Electronic communications subsidiary Six 
ami Aranniateri Industries for executives drawn from Britain, 


Systems available on outright purchase 
. or attractive rental terms 
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Top people need worldwide 
communication facilities. On the 
road. On the beach. Wherever 
they go. 

Marconi’s SV1320A is for 
decision makers. It’s a compact, 
portable, vehicle radiotelephone - 
the only one that can get out of 
the car and go with you. So you 
can hold a two-way conversation 
with Australia on the by-pass and 
take a call from California on the 
golf course. 

_ The SV1320A.is fully 
. approved for use with the Post 
^ Office Radiophone Service, for 
which Marconi Mobile Radio are 
official contractors. 

Please ask for details. 


and Associated Industries for SgSf" i Sr ira A SK 1 £ n, t5 
£303,000. Farther slimming SSSSki^ 21 ! "5 


operations axe on the cards this responsible to both Pye and 
year, and telecommunications management for the 

subsidiaries abroad will not be . rebona^tion of worM mobile 


**# 


immune. 

Exports 

Pye Telecommunications to 
Europe’s largest exporter of 
mobile radio. In 1977 exports 
increased by one-fifth and 
constituted 37 per cent of sales. 


“ rationalisation of world mobile 
telecommunications activities." j 
Around 200 development engi - 1 
neers are employed at Pye’s 
Cambridge headquarters and its 
future is also backed by Philips' 
international research labora- 
tories. 

Since mobile radio is entirely 
dependent on the use of scarce 


Trade and export enquires welcomed 



Its contribution to group radio frequency spectrum, 
exports was similar last year, research to essential to improve 


with 30 per cent of its produc- the use of the spectrum and the 


tion going to 90 countries. 

Last year the company won a 


channels available. 

The narrowest channel width 


HeadOriicc — _ Slick House,- Tech ho Trading Es 
: ■. Bramble Road,. Swindon S\2 6ER 
Telephone: -Swindon 0793 692'tOI Telex: 44; 


contract to supply Nova Scotia currently visualised without 


two-way 


speech processing is 3.5KHz and 


equipment which will eventually the technique which shows the 
link all Government depart- greatest promise of approaching 


men to and services throughout this idea is the use of SSB. Work 1 
the territory. The five-year ser- on this method of modulalirri ' 


vice contract is worth another has continued- at Philips 
$lm. A £4m contract signed Research Laboratories, Redhiil, 


between a Middle East country for some tune and has now 
and Pye in March, 1977 Is now reached fields trial stage. 


under way, supplying law 
enforcement communications 
equipment 

. The service department is an 
integral part of Pye Telecom’s 


supplying law The transmission of digittoed 1 
communications speech to another technique 
being looked into at the 
epartment is an Natuurkundig Laboratorium in ! 
■ pve Telecom's Eindhoven. But however advan- , 


ASCOT ANTENNA 

are used by the 
PROFESSIONALS 


marketing In Britain it has a tageous thg cost of producing 
staff of about 500 operating such equipment appears at this 


from 24 locations, and 60 people 
abroad whose sole job is to 
instal Pye equipment 


time, Pye claims that the band- 
width requirement for digitised 
speech so far looks less attrac- 


pye has won other contracts tive compared with alternative 
recently. Within the past four methods 


months 


received 


working 


£103,000 of orders from Algeria equipmentwhich provides better 


and a £200,000 contract to equip of channels by multiple 


Stockholm's bus fleet with access or “ trunking/’ supporting 


mobile radios. 

Last May Pye opened its new 


research at Bath University. 
Cost will play a greater part 


■ v i - .rr ■-> . 

- -f 





Marconi Mobile Radio 

Marconi Communication Systems limited 
Marrable House, Great Baddow, Chelmsford, 
Essex CM2 7QW, England. 

Tel: Chelmsford (0245) 73331Telex: 99201 " ' 


£6m headquarters and manu- j?,j£ e i !S“, of gleconMunica- 
facturing complex. Since then J£Lf£5 a .S^ 

it has brought out three pro- 



Approved sopplien 
ti- Jhifiee.Hffme 
Office, Fire Services, 
British Aireayi, ; 
ftfitioWlServicts, 
Bas, Electricity and 
WWwAuthoritks. 
w MijdrJtoppittrw 
PMRusmi, . 


ductTd^ for erport-^iie «£»«« saves 




M2 06, ’ a high performance P M n v S nfT ^“ * 

mobile, the P5002, a VHF FM ijS 

multi-purpose portable, and the 2552^%*. 


eperetnuL. 


Mascot 1000, a communications 


saving. Pye daims, could be ! 
over £lbn by the end of the 


A G EC-MbigOU Ekxwjnlcs Company 


system control terminal giving if 


Asccrf Antenna . 

(Product Division^ Rjthdown Industrie* Um»t«U 
GOODWOOD WORKS, 17 LONDON ROAD, . , 


over £500,000 from home and 
overseas. 


ASCOT. BERKSHIRE, SL5 T EP 
TELEPHONE: ASCO?234QO 


Colleen Toomey 
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military demand 


■ SOLDIERS .the world over are bu * the underlying planning 
’■ traditional users of highly programme, known as the 

.mobile field co mmunicat ions tJK Air Defence Ground En- 
- systems. Air forces too have ^hrcnment (XJKADGE) scheme, 
xheir own- particular require- already .well advanced at 
meats for miniaturised radios “** t™ 6 of last February^ 
^and radars for air-to-air and air- statement on the defence esti- 
. to-ground communication. But ma ^ es_ 

. lit is only in the past-two years Development was well under? 
.j that the need for an unpreoe- way by the end of last year 
" dented degree of mobility in and work had started on the 

■ the field of ground radars and re-alignment of a number of 

-rammumcatian centres basbeen early warning stations. The 
fully realised- main strategic UK -detection 

The developing operational system, the -ball istic missile 
• requirement for such systems, ® a T^ warning system at Fyling- 

> — - ,o 

: STWS'ts 4 s 


Their 

locations are well established 
and new solutions have been 
; sought to the problem of 
: detecting lo.w-flyiag aircraft 
■ while at the same tfijrie raising 
} the chances of an installation 
, surviving attack, 
i This need for mobility is 
| expected to be the mam feature 
t of Britain's new early-warning 


launch of long-range missiles 
aimed at the .U.S. 


Advances 


The past Defence White 
Paper also spelt out the plans 
for improvements in high speed 
communication of data. These 
advances would be- a necessary 


SSL SSA T°h £S?Hl S555^STfcmS5S5Sa 

^ o yal ^ and -control systems. 

Project definition, .work has 



j Force was given approval 
j towards the end of last year 
1 for its plans for a new, highly 
■ versatile and flexible aircraft 
' detection system. 

The completed system, when 
it becomes operational in the 


started an the exchange of 
digital data between airborne 
fighter aircraft, airborne early 
warning aircraft, ships and the 
proposed XJKADGE system. 


Field operation of Plessey Avionics Groundsat, a one-man radio set tchich 
dispenses with the need for the intermediate re-broadcast station traditionally 
used by armies in difficult or hilly terrain 


being installed in most of the Britain is also intr oduc ing a a large part in the development 
RAF’s front line aircraft to new generation of VHF and of military strategy into the 


: 1980s. is likely to have cost in Work j? also underway on the replace equipment now obsolete UHF radios for ground com- 1990s. 


excess of f 100m. The North 
Atlantic Treaty Organisation 
(NATO) is expected to con- 
tribute a considerable part of 
this. 

Full details of the proposed 
system have not been, released. 


feasibility of introducing a less reliable than today’s rajinication and one of the more The British electronics 
general purpose ground com- operational req uirem ents de- demanding and novel develop- equipment industry has had a 

mumcatjons system, iisug djgi- maud. The new equipment is merits now underway is the central role in the development and ’frequency modulation was 


and improvement of radar, 
battlefield support equipment 
and radios for personnel com- 
munication. 

The Cervantes trailer-mounted 
radar is a current example of 
battlefield equipment designed 
for ease of movement. The unit 
is now under development and 
is to be designed to locate 
.rocket launchers and mortars. 

In the areas .of tactical 
battlefield trunk communica- 
tions systems the Ptarmigan 
system is now in the final 
stages of development for the 
British Array. Ptarmigan has 
been designed to conform with 
NATO standards so that all 
future trunk communications 
systems may be fully inters 
changeable. 

Some of the latest fully 
mobile. high performance 
ra'dar for military use wrere 
displayed at the Farnborougn 
Air Show last year. Marconi 
Radar Systems displayed its 
Martello radar. This is designed 
to provide air defence coverage 
at ranges up to 300 miles with 
a high resistance in jamming 
from enemy electronic counter- 
measures. 

It is possible that the Martello 
radar may have a part to play in 
the revised UK air defence net- 
work when it comes into opera- 
tion over the next decade. 

Marconi Space and Defence 
Systems, another GEC-Marconi 
Electronics Company. was 
responsible for the development 
of the Clansman vehicle radio, 
now in service with the British 
Army. The radio, with VHF 


tal transmission and computer 
switching techniques. 

In the air, new VHF and UHF 
airborne radio systems are now 


also needed to satisfy revised evaluation of ways of improving 
standards of international com- radio systems for communica- 
patibility between various tipns beyond the visible horizon, 
national systems. This technique is certain to play 


of military communications 
equipment Many <rf the larger 
companies are now actively 
involved in the miniaturisation 


The spread of civilian use 


i THE USE of land mobile radio passed Storno and that it has a Twenty-five years ago Mcrto- into a remote computer. The 
in Western Europe is growing 15 per cent share, but at agrees -rola's .communications sales computer can respond, with 
at such a pace that by 1990 it that-StornoV market share is were all in the U.S. and the 
is estimated it will reach den- between 10 per cent and 12 per market consisted of the police, 

• sities of between 40 to 60 cent The total UK market is military services and others 
mobiles per 1.000 inhabitants. estimated to be worth about associated with space and 
A report prepared by Stomo. £45m per annum. military research projects. Now 

the Danish-based toromunica- pve. which has been manufac- two-way radio products are 
tions group, analysing the turing instruments in the UK found in more than 1Q0 count- 

growth of the mobile radio since 1896. is 60 per cent owned Tie j>- 

sector, the growth of channel by Philips Lamp of the Nether- At its Basingstoke plant it 
demand and technological lands. It developed its first 

means of improving spectrum two-way portable radiotele- CtS 

efficiency, . estimates • 1 that by phone — The WSI8 — because-of a British engineers work 

1990 there will be a potential war-time Government request the * r counterparts 

demand for approximately 3.000 The radio telephone was built iS^ I S5 op 1 f»JS? 

channels in the greater part of in just six weeks in 1939, and 1S firmly export- 

By 1999 became an essential part of orientated. 


has become the employer of a 


designed for use in British 
armoured and soft-skinned 
vehicles at ranges up to 24 
miles. 

Soldiers on the move are also 
able to benefit from the develop- 
ments in personal radio sets 
achieved over the past five 
years. 

Plessey Avionics and Com- 
munications has developed the 
Groundsat a one-man radio set 
which overcomes the heed for 
an intermediate station to re- 
broadcast signals sent out to the 


Western 


Europe. 

" ' mraniry equipment. • adoui , j 

to 5,000 channels. • 40,000 sets were made and the ^[flllQSru 

This demand win come pri- equipment was followed by a 


demand is expected to increase infantry equipment. About 


words and numbers. This unit 
will be available in the UK 
short!)'. 

In a vehicle, high speed data 
messages are handled by this 
mobile data terminal which 
works over the standard vehicle 
radio link -into a computer data 
bank. The German CED uses it 
to transmit vehicle licence num- 
bers to' check on ownership or 
if the vehicle has been stolen. 

Motorola believes the future 
of land mobile radios lies to 
a great extent in digital systems, 
which can. for example, be used 
in the telephone and computer 
industries. _ 

Storno, 75 per cent of which 


marUy frorn ^e privat^ bos^ ■ -mobUe version — the WS 19. Its Pageboy 11 Radio Pager i s owned by General Electric of 
an™ indiistrt* markets, used in tanks.: ■ ■ become, a European stand- the U.S., has had a UK nuuiu- 

with the replacement market— in 1946 Pye entered the com- ^ eT J^ n t L uK^ the Post 

police, emergency services, etc. merclal mobile radiotelephone offi^J h ic^aiwded Motorola 
—playing a secondary role. . market ana formed the sub- fJEfTiS. 


cus- factoring base for several years 
and it claims its market pene- 

t ration is rapidly increasing. 

The main competitors in the sidiarv Pye Telecommunica- *e contract for the London with a turnover in 1978 of 

UK vying for this boom in tions." Today this subsidiary digital computer controlled ter- £12m, compared with £ 10m in 

business are Pye Telecommuni- (turnover dn 1977 £32m) has a “E <. * ^ 

cations. Storno and Motorola, nationwide service organisation SSm^ThS? tJr wit? fi rvnS? Pe FiA^rrin ent thP 

with Marconi Systems and which is responsible for the j**® General Electric — the 

others including Dymar Elec- maintenance of more than up tV J° 

tronics taking about 10 per cent 150,000 mobile, portable and 100.000 subscribers in the 


CQM 500 mobile FM radio- 
telephone— was launched in the 


of the market fixed station equipments. Ancil- Greater London area. aU on a UK last November Storno says 

Competition in the field of lary products include the Pye- single radio channel. . the relationship has been of 

land mobiles is so intense that call 4 overlay pager type Other customers include bus tremendous benefit and has 
inks are reticent about PC 1AM which is compatible operators. Greater Manchester vastly improved its speed of 
new lines or technological deve- with its Olympic mobile radio* Transport uses more than 2,000 technological development 
looment except in the broadest telephone. Motorola mobile radios and Existing Storao customers ip 

(terms But competing for those British Rail uses Motorola hand the UK include British Rail. 

JL is estimated that while Pye same customers is Motorola, portables in ah its London ter- London Transport, the Metro- 

Telecomimimcations continues the U.S.-based multinational in minals. Hand portables are also politan police and L500 buses 

tits domination of . the UK the electronics field, which used oc oU rigs and use the 
market (with between 50 and started its UK manufacturing long-range single sideband and 
60 per cent). Storno and base at Basingstoke In mid-1977 microwave systems to communi- 
Motorola are battling it out for after several years of marketing cate with the shore, 
second place. Storno claims it its products in Europe. It One of the latest develop- 
has about 12 per cent of the claims that sales in the UK meats in the portable field is 
UK market and that Motorola went up by SO per cent last year the RDX1000. This differs from 
has between 6 per cent and 9 and says: "We will be taking other MX300 portables in that 
per cent On the other hand, on Pye during the next five to it has a keyboard and allows its 
Motorola claims it has sur- 10 years." operator to feed data directly 


large number of doctors who soldier. Re-broadcast stations, 
deputise for their colleagues by- traditionally used in difficult 
covering calls for them at 30(1 WUy terrain, can be time- 
night or weekends or during consuming to set up and are 
holidays. A call to a doctor is always bulky, 
re-routed to an Aire all station. Groundsat provides auto- 
wbich then assigns a doctor matilc repeater facilities from 
from a centrally operated rota an unmanned station for signals 
to cover it. from both the command post 

The service now covers a pd soldiers. The system enables 
upwards of 22 cities and makes signals to be transmitted and 
around lm visits each year. Its received simultaneously on the 
success has been such that a same frequency at the same site, 
subsidiary has been opened in The SINCGARS V, the U.S. 
the UK to market the concept Army’s new generation of 
there. There has been consider- tactical single-channel radios 
able criticism of the deputising for use as a one-man pack, or in 
concept, however, and this may vehicles or aircraft, was 
grow in the future:. - developed by. a team from Cin- 

Alrcall has some 20 paging cinnati Electronics in the U.S. 
centres in various cities, and Marconi Space and Defence 
is investing strongly «. in the Systems in Britain, 
development of the business. The market for the new radio 
Like the Post Office, with' , which is enormous and up to 250.000 
it competes, it sees paging as sets are expected to be ordered 
offering good growth. U&Iike by the U.S. Army. Britain's 
the Post Office, it offers pagers Marconi Space and Defence $ys- 
with a short burst of speech, terns is likely to remain a major 
so that a simple instruction, sub-contractor to Cincinnati 
requiring no conversation, can Electronics. The initial develop- 
be relayed. '.ment contract was worth over 

The answering service is the £3m, but the potential value of 
least important of the divisions, sales to the U.S. Army alone 
largely because of the growth may total £500m. The single set 
of automatic services. Some has been designed to replace 
growth continues, however, and three different types of radio, 
it is now . being marketed as with much of the advance on 
part of a package with paging miniaturisation a result of the 
and car telephone services. use of micro-processors. 

Lisa Wood _ Lynton McLain 
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Notion Communications LimiteARadio telephone Division 

Fietdings Road.CheshunL.Hertlord shire Tel: Waltham Cross 335 55 Telex; 289 52 

One oi the Notion Group of Companies 


NOR - COMM 

RADIO COMMUNICATION CONSULTANTS 

Suppliers of all Types of 2-way Radio 
Telephone Equipment for Land/Marine UK 
and Overseas Operations 

NOR-COMM LTD. 

West Float, Duke Street, Birkenhead 
Merseyside L45 1DW 
Tel: 051-653 0010 


The first paging 

system was bom 

in StThomas’s in 1955 



Not just internal systems, but 


Multkone installed the worlds’ fiet too 

-Docket pacing system, in tit. Thomas s Hospital -Vide area ■ 

first tim&it became possible Our new generation pagmg facilities ■ 

S kSe dottor* instantly and unobtrusively ranimpmreyourefficHmcy considerably, the 

were in the hospital. search forzmssi^pe^andtetephcmeB 

™ el Sinct! then Muititone has grown ^ endlessly can berome a thmgo^ 

in Siewo^dere^ir ncclusi^clyt® 5 ?^^ 311 ^ So ^ ^ ^ 

pagiiUE. . . , ■ setintou- 

Todav “ur pacing systems are in dai!> 
use throughout the world, prontlms instant 
communication for key personnel in industry, 
commerce imdlhe public sector. 

In fart, our receivers are used hy the 
London Fire Brigade, the Post Office and 
Bell Canada. 

fy.^-.-^ricConiiani'UJ.lO/MiUndBV.-ood Street, London N1TO:01-25376U 


multitone 

Getting the message to you 


throughout the UK. Most of the 
production at its Camberley 
plant is of the Stornophone 600 
CQFB00 range which includes 
VHF/UHF base stations. 

Like others in the industry, 
Storno sees its growth largely 
dependent on decisions made at 
WARC, but it anticipates a 
growth rate of up to 10 per 
cent per annum. 

A recent develooment in car 
telephones has been the intro- 
duction of sets which are 
capable of use in and out nf 
the car. Marconi, recently 
appointed as the third official 
supplier to the Post Office, is 
marketing a set made by tbe 
Finnish company Nokkia which 
can be unplugged from the 
dashboard. Another is Nolton 
Communications* Sabre set, 
which, runs from the car battery 
when mobile, then automatic- 
ally changes to an internal 
battery when removed from the 
car. • 

In the general field of 
"message handling." the past 
few years have seen the growth 
of a number of service com- 
panies which provide the facili- 
ties for routeing calls, either 
from vehicle sets or pagers. Of 
these, the largest and most 
successful has been the London- 
based company A] real i. which 
has now ret up subsidiary com- 
panies in the ITS. and Australia, 
and seems strong enough for 
further development elsewhere. 

The main areas in which tne 
company is active are radio 
telephone services, medical ser- 
vices. paging sendees and a 
telephone answering service 
The first of these suffered 
some recession a year back but 
has recovered growth again. It 
will be aided by the recent 
decision of the Post Office to 
allow interconnection between 
the Aircall system and tbe Post 
Office network, so that a two- 
way conversation can take 
place. Previously, messages were 
relayed by the Aircall operator. 
Aircall. which pursues an 
aesTPssivc, anti-monopoly cam- 
paign against the Post Office, 
credits itself with some of the 
fruits of that change. 

However, the company's 
medical services, or deputising 
services, is one of its strongest 
divisions. Essentially, Aircall 


Decision makers go milk Marconi 



Marconi Mobile Radio systems 
synchronise irrigation locks in the 
Sudan, help IBM to maintain the high 
standard of their U K. servicing, operate 
in the advanced message-handling 
system of Cable and Wireless at 
Bahrain and in A i real Is new Inter- 
connect service in Britain. They serve 
the armed forces, emergency services, 
public utilities and principal industrial 
and commercial organisations of 
Britain and many overseas countries. 

A comprehensive range of 
professional equipment enables us to 
plan and engineer an up-to-the-minute 
communication system integrated 
with the total operation of your 
business: mobile, portable and fixed . 
stations, remote control equipment, 
organisational systems, intruder and 
operational state alarms - a total 
capability with total back-up, from 
initial propagation studies and site 
surveys to specialised engineering, 
installation, training and maintenance. 

Please ask for any information 
about mobile radio. 


Marconi Communication Systems Limited 

Marrablc House. Great Baddow; Chelmsford, 
lfssex CM2 7QW. England. 

Tel: Chelmsford ( 0245 1 73331 Teiex :99201 

.VuhC-'kLiii’iiiLl-'biri'ni.iI • •mp.my 
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MOBILE COMMUNICATIONS IV 


NEW FROM STORNO! 

Storno is now introducing a new 
mobile radio which can help your 
business run more efficiently 
and profitably by: 


Post Office’s dual role 


Lowering of 
investment costs 

Reduced vehicle fleet 
for same or higher 
capacity 

Quicker availability of 
special machines and 
equipment 


Lowering of 

operating costs 

Flexible use of 
vehicles 


Avoidance of empty 
runs, detours, repeat 
journeys 


Lowering of 
personnel costs 

More efficient use of 
field personnel of all 
categories 


Saving of time 


li mi':.-. ■ ■ ■■ 
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STORNO FOR QUALITY AND RELIABILITY 

J'TtaKMi Sana rw nwa Marmatian «boui ina Nm Stomopborei GOOD . 
9IUmU | N«i Positron ■ 


Storno Ltd, Newby House, 
Chase Road, London lit 4 6JS. 
Telephone 01-882 01 61 
Telex 267551 , or contact one of 
our many sates offices 
throughout the country. 


STAY IN TOUCH WITH STORNO 



QUARTZ CRYSTALS 

HY-Q 

CAN SUPPLY CRYSTALS IN 

24 Hrs 

FROM THEIR UK PLANT 
PHONE CAMBRIDGE (0223) 834444 FOR DETAILS 

• NORMAL DELIVERY FOR BULK REQUIREMENTS 3-4 WEEKS 

• EXPRESS DELIVERY ON 3, 5 & 10 DAYS CHARGED ON 

SLIDING SCALE 

HY-Q QUARTZ PRODUCTS LTD 

STATION RD WHITTLES FORD CAMBS MEMBERS OF THE 

TEL 0223 834444 TELEX 817T96 NT-Q INTERNATIONAL GROUP: 


THE POST Office plays a cua: 
role in the mobile eumni'j ra- 
tion scene. It is buih a siipp.’-sr 
uf services und a regul^ry 
agency. Classically, of coarse, 
any agency which can cor.irui a 
marker in which :t operates := 
frowned on. In practice the 
Post Office appears to have 
given enough slack to the 
private market to content it, it 
least for the rime being— though 
the tension is latent and r.o 
doubt battles will be- fought :n 
the future. 

The two services provided by 
the Corporation with which we 
are concerned here are ■-lie 
Radiopagir.g Service and :he 
Radiophone Service. In botli 
cases the Post Office has pro- 
ceeded on the whole sure 
deliberately than, the private 
operators with which il cu- 
exists. But. it would argue. 
has done so more thoroughlv 
lje cause of its blanket national 
coverage and its massive 
resources. 

Radiopaging is the generic 
name given to a service in which 
a small receiver emits a noise 
or “bleep" on receiving a 
radio signal routed through a 
transmitter. In the L'K the 
receivers, ur pagers, either err..’. 
o bleep fit can have otic, vv.^ 
t r- “ t or 3 eh'.— ” • 

: .-pf ae-a.-sriy r • i-'.T-tT 
■ '..-r. ■/> «ecnnds. 

The Hasr Office began i.i taJ-rs 
a serious interest in paging in 
toe 1960s— at the same time as 
tlte largest private message 
handling company. Aircall. also 
began investigations. At the 
time only hospitals had paging 
networks in Britain, though 
there were some city-based net- 


v/.rkf ccni.rg :n' ,- *er*.:ce In the 
i'.S. It was there where the 
Oi fr^-'V earfy market 

resurch 

However. *±e UA. experience 
d.r.srec substantially Jroin what 
ffliqT.: he expected in the UK. 
and »ha.« the corporation em- 
barked on -.is cwn test area. 
Uiina U.S. equipment, it estab- 
lished a radiopasins sen-ice in 
tire Thames valley in 1973. It 
proved surprisingly popular; 
there was r.o need to advertise 
the scsvic®. ard research 
shoved a sW per cent acevpfa- 
rate. The firs; radiopaging 
network proper hessR in Lon- 
don in December 2976. with an 
iritis: order for 10.000 Multi- 
tune pagers. 

Once again, was fGuntf that 
paging caught oa by word of 
mouth: the growth rate has 
been established ar 20 .GOO i 
year. The Pest office is now 
ii::.:i:ng up its radiopaginu 
exchange to a capacity of 
103.000 hnes. taster than 
planned. Multitons and Motor- 
ola have received Elm orders 
for pagers each, while Reaifon 
has received an order, worth 
£750.000. for transmitters. 

The service :s also to be 
cstjsded outside Lcr.daii. first 
:o Biraunj&ant — hy the end >it 
;- ?ar — zr.C then possibly to 
.wtindteijer. SaRStif. calls in 
nrovitirtal cities wfff lie muted 
lhrcu°h tie London exchange’s 
snare casariiv. At the same 
time s GEC 4020 is investigat- 
ing rue parameters of the entire 
system. 

The first Post Office radio- 
telephone service area was 
South Lancashire, where it 
opened in 1959. A service in 
London began in 1965. However, 


these tentative first systems 
wen* replaced by a much more 
modern one in ISP.?, initially 
based on London, then moving 
out . to a modernised South 
Lancashire system, and subse- 
quently, from 1974 onwards, 
spreading to most of the major 
cities in Britain. Central Scot- 
land, East Scotland (the most 
recent). Tyne and Wear, South 
Lancashire, East Pennine®. Mid- 
lands, London and Bristol and 
South Wales arc now all 
covered: a more or less national 
system is within reach. Calls 
can be made to, and received 
From. any telephone in the UK. 
in the U.S.. Western Europe 
and more than SO other foreign 
countries. 

Limit 

The problem facing the Post 
Office administrators is that of 
frequency allocations in the 
capital. The corporation operates 
55 channels on the 160MHz band, 
and with 3.600 sets operating in 
London it has reached the effec- 
tive limit — as has every other 
radiotelephone service. Hence 
the central importance of the 
World Administrative Radio 
conference iwarc) in Genera 
later this year. London is not 
the only city So affected— a 
number of tT.S. cities, notably 
Los Angples. are also suffering 
from chronic airwave in- 
digestion. 

However, the shortage of 
airspace has stimulated inven- 
tion, “ If we can't get extra space 
from WARC. or even if we do, 
there are other developments we 
can make.” says Mr. Frank 
Lawson, deputy director of 


marketing at telecDmmunto- 
tions headquarter*. "For 
instance, we can set the sparing 
down, from 25 KHz to 12.5 KH& 
That doesn’t actually doable the 
number of mobiles you can get 
on the system, but It does 
increase the number." 

But the must significant step 
taken by the Post Office in the 
market over the past year, as 
far as the private suppliers are 
concerned, has not been what it 
has done itself but what, it 
has allowed them to do. Up to' 
June of last year private mobile 
radio-telephone operators, such 
as Aircall and Selective Audio 
Messages (now pan of the Radio 
Communication Services group), 
could not switch their sub- 
scribers into the public network. 
Instead, messages had to be 
relayed back, and forth by the 
operators. 

In June 1978, after almost 
three years of negotiations 
between the Post Office and the 
companies' association, the 
National Association of Radio 
Communications Services, the 
corporation outlined the condi- 
tions under which Vdgnees 
would be issued. ■ h W have 
wanted- this to happen since 
3872," sgys 2ffr. Lawson. '* We 
hive given them every en- 
couragement. and continue to do 
so. The stumbling point was not 
the Post Office, but the Home 
Office, where they were con- 
cerned about the use of the 
spectrum. They were worried 
that interconnecting would over- 
load the system. These fears 
have been resolved." 

The companies are now 
making their preparations for 
adapting to the new order. u As 
far as \vc are concerned, we are 


ready to. i-AUt' licences- mice they 
mmc up ttitii sati>iaetury equip- ■ 
went.*' 

Mr. J. 0. Manley, chairman j 
pf AirraJJ, regards this break- 
through as a "great victory."' 
Mr. Stanley, who is Ofte of the 
fiercest campaigners against the 
Post Office monopoly, has now 
switched his attention to another 
area— the monopoly over fac- 
simile transmission. -Both he and 
others whose oppose the mono- 
poly— Sir Keith Joseph, the, 
-Conservative industry spokes- 1 
man. and Mr. Frank Chappie, f 
general secretary of the Elec-' 
trical Electronic Plumbing and 
Telecommunications* ' Union, 
have lined up against, it too in 
the past year— will see m this a. 
wedge to be widened. 

There are no indication];, 
however, that the corporation 
believes that the. general' 
principle of the telecommunica- 
tions monopoly is incorrect On 
the eontniy^i&e very fact that 
Us marketing has become more,' 
aSteosgjro has meant an appa- 
rent Increase iu self-confidence 
—flutter buttressed by substaiw 
ttel profits in the pasi.two years, i 
with a promise of more .to come, i 

Mobile common kalians is a 
testing' area in this context, 
precisely because, of its rapid 
growth and the hovel demands > 
of the market. If the corpora-.' 
tiou can show that it can deal 
with these demands success-: 
fully, while allowing exceptions' 
to the monopoly on a controlled : 
basis, it will feel it has) 
strengthened, Tathor than \ 
loosened, its dominant position. 1 
There are no signs that its nerve 
is falling. 

JX. 


PROFILE: MOTOROLA 



Impressive world presence 


MOTOROLA, the UA" group, 
claims it is the world’s biggest 
electronic equipment and com- 
ponents manufacturer. As a 
measure of its size, in 1977 it 
had a turnover roughly equal to 
Iceland's Gross National Pro- 
duct and those sales of, $L8bn 
were achieved with 60,000 
employees compared To Iceland's 
220,000 population. It is a high- 
technology, industrial and com- 
mercial electronics concern that 
operates through decentralised 
groups and divisions. 


Contracts 



Today Motorola is the second- 
largest producer- of semicon- 
ductors jn the world after Texas 
Instruments. It is one of the 
leading 'suppliers of high- 
technology computer memories 
and microprocessors, and last 
year secured its future in the 
motor industry with two large 
contracts from Ford and 
General Motors for the develop- 
ment of microcomputer engine 
controls. 

Motorola also- yanks as the 
world’s biggest two-way radio 
manufacturer, and is America’s 
largest supplier of communica- 
tions equipment. Its Impact bn 
the UK market has not been as 


impressive, but understandably 
so. 

After all. Motorola has been 
in the ILS- market ever since 
Paul Galvin began in 1928 with 
S565 and five people to make 
radio battery eliminators. 

Twenty-five years ago when 
Motorola entered the UK 
market its sole outlets were the 
police and military. Now its 
two-way radio products are soTd 
in over 100 countries and 
Motorola has set up a manufac- 
turing base at Basingstoke. 

The new- electronics head- 
quarters and production centre 
has 50,000 square feet of factory 
and office space. It currently 
employs 200 and expects a 
further 100 will be recruited by 
the end of this year to take on 
extra orders. 

Last year sales at Basing- 
stoke rose by 80 per cent to 
around £6m and this year tele- 
communications sales are ex- 
pected to increase by £4m. At 
this rate, a Motorola spokesman 
says, “We will be able to take 
Pye on. Within the next ten 
years Motorola will be a serious 
contender in the UK telecom- 
munications market” 

It is acknowledged that Pye 
has the lion’s share of the £45m 
mobile radio market in Britain, 
something like a half to two 
thirds. Second place is disputed 
by Motorola and another major 


group, Storno. Motorola claims 
it has surpassed Storno and is 
second in the mobile radio 
league with a 13 per cent share 
of the UK market Storno, it 
claims, has around 10 to 12 per 
cent But Storno, while it agrees 
with Motorola’s analysis of its 
market share, says that 
Motorola has only 6 to 9 per 
cent of the market in Britain. 

It is worth looking briefly at 
Motorola's group communica- 
tions division. Worldwide com- 
munications sales last year 
amounted to £450m — more than 
40 per cent of the corporate 
total: Over the past 25 years, 
these sales have grown at an 
average rafe of about 15 per 
cent. General Electric and RCA 
have combined sales only one- 
third or so as large and have 
narrower product ranges. 


Venture 


Within Europe, Motorola's 
share of the £ 2 00 m radio com- 
munications market runs at a 
modest 10 per cent. It is in this 
light that the group's venture 
into the UK must be seen. . 

Last September, Motorola got 
a listing on the London Stock 
Exchange-seen as a clear indi- 
cation of the company's inten- 
tion to broaden its European 
base and to gain prestige. It 
was Motorola’s first listing out- 


side America and was not 
expected even then to herald a 
large amount of dealing to 
Britain. Most large institu- 
tional investors tend to deal 
direct .with New York because 
it is cheaper. 

On the eve of the company’s 
listing, Motorola executives 
further illustrated their 
interest in the UK by announc- 
ing 'it intended to expand 
another of its divisions; the 
metal oxide silicon or MOS 
plant at East Kilbride in Scot- 
land. . . 

Motorola has been quick to 
seize opportunities-in Britain. 
Among its big customers are 
British Rail and the Post Office 
as well as multi-nationals both 
here and in Europe. 

In January Motorola’s Basing- 
stoke division won orders worth 
£lm to simply the Post Office 
radio-paging, units and terminal 
extension equipment The con- 
tract followed on the back of 
the already successful pioneer- 
ing paging system established 
in the Thames valley since 1973. 

Motorola’s Metrix pager is the 
latest in the company’s pocket 
range^ It is small and light and 
can he used to contact offices or 
homes merely by dialling the 
assigned number from any 
telephone. 

One "of the most powerful 
handportables approved for use. 
in the UK is a two-way radio. 


unit made by Motorola-Hthe 1 
MX3O0 Bandie Talkie. It is . 
nigged and according to Moto- 
rola weighs less than a pint oi 
beer. 

British users will shortly have 
access to yet another develop* 
ment in the portable field, the 
RDX1000. It has a keyboard 
and takes data fed directly into 
a remotely located computer. 
The German CID is already - 
using this equipment to trans-. 
mit vehicle licence numbers to 
check an ownership or if' the ■ 
vehicle has been stolen. 

Like its competitors. Motorola > 
is determined to find & solution 
to the overcrowded frequency 
spectrum. A great deal of - 
mobile radio's future growth 
depends on coming up with an 
answer and Motorola has 
invested in time, people and 
money. 

Mr. Walter Stevenson -is 
employed by the company as 
director of Government Liaison- . 
Europe. He has been involved . 
in electronics, for as: long as : 
Motorola itself and is keen to , 
point out to companies and ' 
countries the advantages • of . 
mobile radio and make them 
converts. “ My belief,” he soys, 
“is that about 20 per cent of . 
the world’s population could 
benefit from ; land mobile 
commanicatiohs,” 


What the future holds 


Take it 

from the top... 


Electronics Weekly is not only read at 
lop level: d is written with lop level 
authority, draws on top-level 'sources, and 
provides a lull briefing on every factor 
important to senior management decision 
making, throughout the electronics and 
telecommunications //elds. 

New products m the pipeline. . . . 
techmc.i! articles . . . company mergers 
anci takeovers . . government plans, legal 
and financial . . c-xport opportunities . . . 
Stock Exchange developments . . . 
Electronics Weekly gives 3 unique — and 
uniquely valuable— view trom the lop 
across all those areas. 

‘ A quality subscription journal — in fact, 
the only paid circulation newspaper in the 
UK electronics press - Eloclronics 
Weekly is essential reading lor .il! senior 
management, and by the same token, the 
obvious medium for launching new 
products and selling overseas through its 
European edition. 

For gelling the facts from Jhelop or 
taking them to the top. nothing can 
compare with Electronics Weekly. For 
subscription details, and a specimen copy 
or advertisement rates, contact Gordon 
Henderson on 01-261 8560 or write to 
him nt the address below. 


THE FUTURE of the mobile 
communications industry, and 
of the sector in general terms, 
depends on a host of factors, 
sonuS within the control of the 
manufacturers, service and 
Government agencies, some 
largely outside it. 

Included in the latter cate- 
gory is, of course, the economic 
health of the country. While 
it is true, as the industry 
stresses, that use of mobile 
communication can save fuel 
and Increase efficiency, the 
capital outlay for a system is 
quite high, and the savings not 
immediately tangible. If the 
recent low-key forecasts of a 
comparatively depressed 

economy in the coming year 
prove correct, then the strong 
growth which the industry sees 
ahead could be slowed. 

Against this, however, it is 
increasingly the case that com- 
munications, even of a type 
never before invested in by a 
company, are no longer 
regarded as optional extras but 
as a necessary purchase, especi- 
ally if a competitive edge is to 
be maintained. This, coupled 
with the energy-savings poten- 
tial means that the sector may 
not be as badly affected as 
others by a general downturn. 


Reasons 


Put'ir.hati tv I PC ElfcUii:i!-E ^rtfcn-c Press 1 1 C- 
Uorsci House. St.ntfuro I <».uio:> SEl DLL' 
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Also in the category of those 
matters largely outside the UK 
inddstry’s control is the World. 
Administrative Radio Confer- 
ence in Geneva (WARC)' later, 
this year. . It is extraordlnaiily 
important for the future, for a 
number of reasons. 

• It- will set standards and 
determine waveband allocation, 

i in broad terms,' until the end of 
I the century. ■ 

• It wQl determine whether or 
not growth can re-start in' con- 
gested centres such as London 
and the major U.S. cities. 

• It will allow the developing 
countries a chance to get in on 
the airwave resource. 

• Its decisions wQl stimulate 
innovation, specifically where 


new methods have to be found 
to optimise the existing wave- 
band allocations in. a given area. 
Work on this kind of develop- 
ment has already begun. 

• It will examine, presumably 
exhaustively, the possibilities 
inherent in the high and very 
high frequency bands, and 
should also investigate the use 
of wavebands which were 
allocated years — sometimes de- 
cades — ago, and are not now 
used. This is particularly the 
case for military frequencies. 

Evidence to the Home Office, 
which is co-ordinating the UK 
approach to WARC. has been 
plentiful from the land mobile 
lobbies. In a document pub- 
lished by the Home Office last 
year, it gave a brief synopsis 
of its view. • 

“ Congestion in the land 
mobile bands will become parti- 
cularly acute in the future owing 
to the increase in the demand 
for frequencies, especially for 
commercial purposes. The 
official view, which has had a 
measure of acceptance recently 
from land mobile interests, is 
that an additional 70MHS-90MHz 
will be required below 600MHz 
to satisfy the demand for civil 
land mobile services (which 
include private mobile radio, 
message handling, paging, and 
the public land mobile radio 
telephone service) up to the end 
of the century. 

“This view. is based on the 
calculation, supported by 
monitoring surveys and extra- 
polations of growth patterns, 
that the amount of the radio 
spectrum currently available for 
land mobile purposes will be 
sufficient to contain extra growth 
until 1985. The extra bandwlth 
proposed is intended to provide 
for the expected growth beyond 
1985 up to the end. of the 
century, taking into account the 
benefits to be expected from 
teduucal developments.” . 

While the office is no doubt 
correct, in saying that this 
represents a view of a number 
of the companies in the industry, 
there is also a strong opinion - 
that more than 90MHz might be 
required. One manufacturer 


argued - for up to 800 MHz, 
while others argued for around 
10CL MHz. .The wide variations 
in 'estimating - requirements 
springs .from the wide variables 
in forecasting the growth in the 
market, which is too recent to 
be settled. Moreover, more 
efficient use of channel spacing 
could provide extra capacity on 
the given* allocation -a consider- 
tion which further complicates 
any future allocation policy. 

Agreement 

There ‘ does appear - to be 
general . agreement, however, 
that if the land mobile bands 
are to be Increased " more than 
marginally, television broadcast- 
ing must move off bands I and 
HL' A decision on their future 
has still to be taken. But as the 
Home ■ Office document makes 
clear, tt e ' derision is not 
Britain’s alone, since other 
European broadcasting services 
also use these bands. “Only 
when the ■ WARC decision Is 
taken.wlll it be possible to know 
■What freedom the UK will have 
to try to meet its mobile needs 
by national, or possibly regional, 
means”- 

There is a further element 
which is. certain to be raised at. 
WARC, though the Home Office 
has not yet, it seems, officially 
alluded to it That is the future 
of Citizens Band radio, or CB, as 
Its enthusiasts call it. CB is 
simply r two-way radio operated 
by an amateur, with two trans- 
mitter-receivers forming the 
system. It Is widely popular in 
the- U.S., is coming in in 
Germany, but is still illegal In 
the. UK.’ A lobby is building np 
to maidtain that It should no 
longer.be, 

■ The -'argument is based 'at- 
least to part on market signals. 
There are a large number — 
some put it as high as 100,000— 
illegal -citizen band radios 
already operating in the UK, 
either sola here or bought else-, 
where, .but usually to the UK. 
They .are.- apparently especially 
popular ‘with farmers who wish 
to stay. In touch with tractor 
drivers to . remote fields. 


Since there is such a substan- 
tial blade market, it is argued, 
why not legalise it.and Institute 
a proper: system-, of licensing 
based on-'the.-MOT formula? 
Each set woffid need to be 
tested each year, so that it did 
' not emit distortions and inter- 
fere with other more essential 
systems, like ambulance, fire or 
police. V Not only would the 
market be satisfied but a new 
industry created. 

Officialdom has notryet pro- 
nounced, though its objections 
are well' known. The': u.S. 
experience has often been one 
of anarchy, it. argues, with con- 
stant interference . with urgent 
services and : a widespread 
growth of tter. eitizen. band 
variation of obscene phone calls, 
often two-way land often.. It 
appears, enthusiastically over- 
heard _by others). CB still has 
some way to gb before- it has 
established its ease. • 

. In the industry and- the 
marketplace, much will depend 
on the Post Office and the con- 
tinued* grant -of - -exemptions 
from its monopoly; as well os 
on its own marketing success. 
Both it and, the more advanced 
manufacturers -’- and service 
organisations can easily foresee 
;a time—* few ^years away— 
when the ■■/vmaxsy - will be 
covered with" car telephone net- 
works and radfd-pagxng net- 
works. Once again, the spectrum 
is— or is. said to be — the largest 
limitation. 

It-- seems; .however; that one 
pet idea of the .-Port Office is. 
.unlikely to see the light of day 
for some, years. Ttat Is. pay 
phones on British. Raff trains. - 
a plan which .Is token* out and 
dusted at regular intervals but 
which is always -immcl ' tn be 
uneconomic and, ttfr corpora- . 
tion -argues, might -not be very 
popular anyway. Many who take- 
train' journeys, it ig; claimed, do 
so partly, to' escape the tele- 
phone for a few hours. Since 
the cost of - making, a Jail-call 
would be more tfum £1. it is 
unlikely they would change 
.their minds on the journey.. 

--■H J.l» 
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ELECTRIC LIGHT, .which this 
year celebrates its centenary 
would have had a very different 
history it the massed ranks of 
the gas barons had succeeded 
in driving Thomas Edison into 
bankruptcy in tbe ISSQs. They 
very nearly did. 

Faced with the threat he 
posed to their very profitable 
existence, they introduced the 
nearest thing to a gas light bulb, 
the mantle. This was an innova- 
tion they had possessed for 50 
years, but had never bothered 
to exploit because it would have 
knocked the bottom out of their 
traditional gas lamp business. 
Their last-ditch defensive in- 
novation came within a hair's 
breadth of ousting the unwel- 
come intruder. 

It was a similar story after 
the Second World War when, 
faced with the challenge of the 
diesel locomotive, made by 

General Motors — aga in an out- 
sider to the established industry 
— the makers of steam engines 
quickly came up with an electric 
locomotive driven by steam 
turbines. As the world now. 
knows, their rearguard action 
failed. 

These episodes, recounted by 
Dr. James Utterback of the 
Massachusetts Institute of Tech- 
nology (MIT), epitomise some 
of the ways established in- 
dustries respond to what he 
calls “ technological invasion,” 
the incursion of competitors’ 
innovations. They also illustrate 
an all-important point for com- 
placent managers, that the 
really dramatic innovation tends 
to come from outside the estab- 
lished industrial sector. 

Given the current need for 
European industry to step up 
its rate of innovation — as a 
response to sluggish world 


growth, the impact of micro- 
electronics, and - .increasing 
competition from the Third 
World — the presentations of 
Dr. Utterback and his MIT 
colleagues at a recent McKinsey 
seminar are of considerable 
importance for every business- 
man. whether his company is 
large or small, market leader 
or laggard, profitable or teeter- 
ing on the edge of bankruptcy. 

In particular, it sheds- valu- 
able light on the complex 
relationship, between innovation 
in new products and new manu- 
facturing processes, a question 
highlighted last week by a 
report submitted to the British 
Government by the Advisory 
Council for Applied Research 
and Development. 

Tendency 

Working in MIT's Center for 
Policy Alternatives, Dr. Utter- 
back has been studying how 
companies respond to techno- 
logical invasion of their 
markets. The overriding tend- 
ency appears to be for them to 
do just the opposite of what they 
are now being encouraged to do 
by management consultants and 
the more enlightened govern- 
ments. 

Instead of withdrawing from 
the old technology and getting 
into the new, 32 out of 34 com- 
panies Dr. Utterback studied 
actually cut back the- money 
they had been investing in new 
products, and ploughed it into 
the old. 

Dr. Utterback recognises the 
short-term logic of this. It 
produces a quick pay-off, since 
it spreads expenditure over a 
larger volume of production 
than in the case of the previous 
innovation project But this 


j How big companies respond 
to technological invasion 

BY CHRISTOPHER LORENZ 


policy commits the company to 
a course from which it is econo- 
mically difficult to deviate until 
it is too late, he says. The 
dilemma is illustrated in the 
graph. v 

This form of defensive 
strategy is natural enough, 
given that the average company 
with a hefty financial commit- 
ment to an established product 
line commits its best executives 
and technicians to furthering 
the success of that business, 
rather than diverting their 
attention to something new, 
untried and of as yet uncertain 
profitability. 

This is particularly true of 
vertically integrated companies, 
says Dr. Utterback, since pro- 
duct innovation can involve 
changes at all levels of the firm, 
as Ford found to its cost when 
it came to replace the Model T. 
Such companies will therefore 
be tempted to stave off major 
innovations as long as possible. 

Another understandable rea- 
son for caution lies in the past 
experience of many companies 
which hare tried to respond 
rapidly to external innovative 
threats. By adopting what Dr. 
Utterback describes as the 
wrong approach, many have 
come a resounding cropper. 



How Dr. James Uturtwck of MIT sees 
the dilemma for companies in estab- 
lished technology-, to begin with, the 
new technology has a high unit cast, 
end may not seem a threat. Bui. ae 
production volumes and competition 
Increase, it quickly progresses down a 
" learning c u rve end becomes much 


cheaper. 

By then, it may be too late for the 
established company to move into the 
new technology. Equally, it may be 
too late for it to improve, and cost 
reduce, the old technology to make it 
competitive again (the lower of the 
two dotted lines). 


Take another of his examples, 
the way the U.S. vacuum tubes 
industry reacted in the 1950s. 
to that most radical innovation, 
the transistor. The industry 
was perceptive enough to recog- 
nise tiie transistor’s potential, 
but its response was misguided. 

Not only did it fail to put its 


best people onto its nascent 
transistor business, but, be says, 
it failed to recognise another 
general rule of successful 
financing and marketing of 
innovation: that in its early 
stages, a new product should 
usually be marketed as a high- 
performance, relatively high- 


price Item, and aimed at a 
specialised market. 

Such a strategy obviously 
helps to recoup development 
costs; less appreciated, but 
equally important, is that it does 
not over-commit production 
resources at a time when the 
design of the product is still 
undergoing rapid improvement. 

But the vacuum-tube makers 
were used to a high-volume, low- 
price business, so it was natural 
for them to try to apply the 
same approach to transistors. 
They invested in process tech- 
nology far tou quickly says Dr. 
Utterback. so that they were 
*' locked in," caught by tile way 
their competitors quickly 
changed and improved their 
product designs. 

So how should companies 
avoid all these mistakes? One 
of the most fundamental maxims 
propounded by Dr. Utterback 
and his MIT colleagues was that 
management should recognise 
that getting ®d of part of one's 
business (“disinvestment”) was 
not necessarily a sign of failure, 
just one's own part of the in- 
dustrial re-structuring which 
Europe, the U.S. and Japan 
must undertake if they are to 
remain competitive in the 1980s 
and beyond. 


Seen in ibis light. Govern- 
ment policies aimed at propping 
up failing firms are dangerous. 
Dr. Lesier C. Thurow, Profes- 
sor of Management and 
Economics at MIT. warned that 
•* if you * buy * this policy, then 
you're buying the option nut 
to increase your productivity.” 

Reinforcing the argument that 
disinvestment should be seen as 
a perfectly respectable exercise. 
Dr. Edward B. Roberts, Profes- 
sor of The Management of Tech- 
nology at MIT's Sloan School, 
pointed to iho carefully-con- 
trolled rundown policies 
operated by Japan for whal it 
calls sunset industries ” — often 
including iheir entire removal to 
“offshore” locations in Asia. 

Of equal importance to suc- 
cessful innovation was an 
understanding of why many 
product innovations tend to 
come from outside the affected 
sector, and an attempt to adapt 
one's management style accord- 
ingly. 

Stimulated 

Product innovation involved 
combining “market inputs” and 
technology together in new 
ways, said Dr. UTterback. The 
inputs might not be new, but 
if relations within the com- 
pany were relatively informal, 
and employees were encouraged 
to take risks, then people would 
be stimulated to make new con- 
nections between established 
ideas and techniques. 

Process innovations, on the 
other hand, tended to come 
from withm established indus- 
tries. and as such therefore, 
proceed in a more orderly, 
step-by-step manner. 

Another important lesson 


about product innovation for 
companies on the defensive was 
that the most important appli- 
cation of the innovation hardly 
ever turned out to he the use 
for which it was first developed, 
said Dr. Utterback. 

He might have added that 
this is of some consolation to 
the defender, since its late 
start in the new technology can 
sometimes he turned to its 
advantage — provided, again, it 
docs not wait too long to jump 
into the battle Tor the new. 
This polity of behaving as a 
“quick second,” after someone 
else has made the most expen- 
siu* mistakes, has been suceos- 
fullv followed bv a series of 
large companies over the years, 
including IBM and parts uf 
Philips. 

Blit how should mm panics 
decide which promising infinva- 
tions to pursue, and which not? 
Predictably perhaps from an 
MIT luminary. Dr. Utterback 
claimed that the Irequenily- 
propounded maxim of sticking 
to one's existing marketing and 
financial strengths -"as of 
secondary importance compared 
with “diversifying round your 
technological core." 

But several speakers at the 
seminar warned that successful 
research and development :s 
only a small part of the success- 
ful management of innovation. 
“You can spend 16 per cent 
or your pi'oductiun on R. and 1).. 
hut if you do nut do about 40 
other things right, you’ll pet no- 
where.” said Trofcssor Herbert 
J. Hollomon. head of MtT’s 
Centre for Policy Alternative!:. 
He hardly needed to ram home 
his argument by pointing to the 
UK's long record of relatively 
high, but unsuccessful, expendi- 
ture nn R. and D. 



Dynamic arbitration— a new 
tool of contract management 

. BY A. H. HERMANN, Legal Correspondent 


THERE IS a pressing need to 
replace conventional forms of 
arbitration and litigation in 
Tespect of long-term develop- 
ment projects with a system of 
dynamic conflict administration. 
This means providing a system 
that enables adjustments to be. 
made to a contract during its 


life to meet changing circum- 
stances. 

Tbe need to settle conflicts as 
they arise, rather than adjudi- 
cate on them after they have 
already played havoc with the 
relations between . parties, is 
apparent in many fields. Pre- 
venting conflicts from arising at 
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all is better still, of course. For 
trial by combat, so dear to 
bewigged lawyers, is of little 
avail in settling the aftermath 
of a divorce and has not proved 
very successful in the field of 
industrial relations either. 

As far as divorce and family 
matters— care of children in 
particular— are concerned, most 
legal procedures now do not 
involve a battle between two 
adversaries. National problems 
of wage-bargaining move much 
too often from the nomadversary 
straight .to the mutually- destruc- 
tive phase but in the area of 
more localised industrial rela- 
tions, concerning both wages 
and conditions of work, some 
countries have developed more 
satisfactory ways of dealing with 
the conflicts, than others. 

Wider method 

The resident arbitrator of 
large American corporations, 
paid half by the management 
and half by the trade union, is 
a veiy good example of applica- 
tion of the principles of pre- 
ventative medicine to industry. 
Very similar needs exist when- 
ever two or more parties agree 
to co-operate on the construc- 
tion of a big factory, in a large 


Is this ruining 
your presentations, 
reports, proposals, 
and image? 


Most businesses are still 
making the mistake of 
presenting important 
doaaments in folders held 
together with paperclips or 
staplesj ruining the impact 
and prestige of the document 
itself. 

Look through your last 
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civil engineering work or in an 
industrial development entail- 
ing both infrastructure, plant 
and transfer of technology. 

The Arbitration Bill now 
passing through its last stages in 
the British Parliament goes 
some way towards reducing the 
judicial legalistic nature of 
arbitration concerning inter- 
national contracts (other than 
marine, commodity and Insur- 
ance) by enabling the parties 
to contract out of tbe possibility 
of appealing against the arbitra- 
tors’ award to the High Court 
However, it doesn't go far 
enough; the opportunity seems 
to have been missed to legislate 
for a much wider method of 
sorting out conflicts than can 
be fitted into the present con- 
cept of arbitration. In particu- 
lar. it is high time the idea was 
given up that arbitration pro- 
cedure can be invoked only 
after the project has been com- 
pleted — as laid down in the 
standard forms of British build- 
ing construction contracts and 
also in many individually 
drafted contracts. 

Arbitration held after the 
completion of a long-term pro- 
ject. often many years after the 
conflict and contract difficulties 
arose, is not much different from 
a post-mortem examination. It 
can sometimes establish whether 


BUSINESS PROBLEMS 

BY OUR LEGAL STAFF 

Short-term 
tax rules 

On several occasions X have read 
in yoor columns (and else- 
where) of the special tax rules 
that apply to the first three and 
the last three years of self em- 
ployment or partnership and of 
how a little jndidous care is 
financially beneficiaL Nowhere, 
however, have I read of the 
tax rules that apply if the whole 
business operation lasts for less 
than six years. Could you 
explain the Situation please? 
When the trade etc. lasts for 
less than six tax years, the com- 
mencement and cessation rules 
overlap. For example, the third 
year of a five-year trade would 
originally be assessable on the 
basis applicable to a -third year 
(as explained in Mr. ' David 
Wainman’s article “ Self-em- 
ployed joys” on October 21, 
1978). but would eventually also 
be subject to the rules applic- 
able to an antepenultimate 
year. 

A two-year (or one-year) 
trade would inevitably be 
assessed on the current-year 
basis throughout its short life. 

Ownership of 
paid cheques 

For some time X have been 
making Inquiries as to the 
ownership of paid cheques, 
hut have received evasive 
replies from the bank. Can 
you tel! me please what ts the 
legal position? 

We cannot offer you any dea 
ruling in law on the owners hi 
of paid cheques. Curious! 
enough it does not seem to bar 
arisen for decision In the Court 
However on general principle 
of law the cheque would appea 
to belong to the Bank on whicl 
it is drawn, on the same pria 
ciple as letters belong to th 
addressee. 

No legal responsibility can & 
accepted by the Financial Time 
for the onswert given in that 
columns. All inquiries will b 
answered by post os soon a 
possible. 


the patient died of natural 
causes, as a result of negligence, 
or was murdered, but more 
rarely does it establish who was 
to blame. It certainly cannot 
revive the patient. 

In the same way arbitration 
held after the completion of a 
project, can provide no help in 
removing the frictions and dif- 
ficulties which, viewed from the 
best position, delayed the com- 
pletion, and from the worst, 
made bitter enemies out of the 
parties who agreed on co- 
operation. Indeed, the appor- 
tioning of blame, which as in 
marriage, is usually equal, can 
make things even worse. 

Decisions 

It is because of the nature of 
long-term co-operation contracts 
that many of future occurrences 
cannot be foreseen at the time 
when the contract is signed. 
Leaving earthquakes and vicis- 
situdes of weather apart, poli- 
tical and economic changes may 
affect the project, as. can tech- 
nical problems arising out of 
absence of skills in the receiv- 
ing country and industrial 
actions in the supplying 
country. Technical concepts on 
which the project or some of its 
parts were based may prove. un- 


workable and have to be 
changed. 

All this calls for decisions 
which amount to the amend- 
ment or supplementing of the 
Contract It is of course best if 
the parties concerned can 
operate smoothly together and 
remove difficulties as they 
appear in a true spirit of co- 
operation without the need to 
have recourse to an arbitrator 
at any time. 

Unfortunately, such smooth 
co-operation is not always 
achieved and it is therefore 
useful to provide in the original 
contract not only for a “post- 
mortem arbitration" but also 
for the “development” of the 
contract by an expert trusted by 
both parties. If such a person 
cannot be agreed beforehand, 
or there is some doubt that he 
will be available when needed, 
it may be useful to provide in 
the contract for his appointment 
by the Standing Committee for 
Contracts’ Assistance of the 
International Chamber of 
Commerce. 

This committee functions 
under a procedure adopted by 
the ICC in June 1978 entitled 
Regulation of Contractual Rela- 
tions. A contract clause drafted 
with reference to this procedure 
will oblige the contracting 
parties to submit problems, as 


they arise, to the arbitrator who 
will propose a suitable solution, 
not according to a legal inter- 
pretation of the contract l»ut 
according to what is best for the 
completion of the project. 

The parties to tbe contract 
can agree either that they will 
treat the proposals of the arbi- 
trator only as recommendations, 
or that tbey will accept them as 
fully binding. If they go the 
whole way and agree on the 
binding nature of such arbitra- 
tion they must pay attention to 
both tbe suhstantive and proce- 
dural provisions concerning 
such arbitration contained in 
the law governing the contract 
and the arbitration. 

In most legal systems there 
is nothing to stop the parties 
to a contract empowering a third 
person to- determine the specific 
nature of their duties under 
changing circumstances. There 
may be difficulties in the civil 
law countries, particularly in 
France, because of the fluid 
frontier between the determina- 
tion of duties under a contract 
and a judicial function. The 
Italians found a way out by- 
developing the institution of 
arbitrate improprio or rrrituale 
which sets this sort of function 
apart fromrthe ordinary, judici- 
ally conceived arbitration. 

The new British Arbitration Bill 


would make such arbii ration 
easier by enabling the parties 
to contract out of a judicial re- 
view by the High Court. English 
law also provides a good basis 
by requiring independence and 
neutrality in all quasi-arhitral 
functions, such as that of certi- 
fiers, valuers and loss-adjusiurs. 

Uncertainty 

In German law there is un- 
certainty whether the function 
of a third person empowered to 
amend and develop a contract 
falls under the substantive rules 
of the law of coniract or under 
the procedural rules of arbitra- 
tion. Some German authors 
tend towards the English con- 
cept of quasi-arbitration, which 
contains a mixture of both sub- 
stantive and procedural chinks. 
Also the Swiss law seems to be 
open to this possibility, in par- 
ticular the New Civil Court 
Procedure, in force in Zurich 
since January 1. 1977. enable* 
the arbitrator, if nothing else 
was agreed, to order the same 
interim measures of protection 
as can be ordered by a Zurich 
court. This of course does not 
provide a complete legislative 
basis for conflict administration 
but is a strong indication that 
even lawyers are beginning to 
see the light of clay. 
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Income tax and 
the low paid 


BY COLIN JONES 


! THE LOW paid will always be 
■ with us. Even if their wage 
} packets were to be boosied by 
productivity deals, by an agT&e- 
, ment to trade higher pay against 
fewer jobs, or by bringing in a 
statutory minimum wage (which 
would simply price many low- 
paid workers out of a job and 
set off pressure further up the 
1 scale for differentials to be 
maintained). there would 
always be someone at the end 
of the line. Even if living stan- 
dards were double what they 
are now. there would still be 
someone at the base of the 
pyramid. 

So long as living standards 
are at their present level, how- 
ever. it is hard to see why the 
low paid should be taxed as 
: heavily as they are. This does 
not ' mean that a substantial 
i increase in tax thresholds is 
,the answer to the present round 
:of claims from the lower paid. 
•' The Government will be hard 
put as it is to find ways of 
^keeping its borrowing require- 
ment to a manageable level 
without taking on this further 
commitiuenL 


how manv wage claims— from 
the low paid or anyone else— 
take account of that? 

A low tax threshold is only 
one aspect. What distinguishes 
the UK tax system is the com- 
bination of a low starting point 
and a higher starting rate of 
tax. Last year's reintroduction 
of a 25 per cent lower rate has 
not altered the picture, as the 
table shows, especially if social 
security charges are included. 


Farcical 


Real earnings 


But the present- weight of 
taxation is not making it any 
easier to encourage moderation. 
;As a recent article in the 
'National Institute Economic 
Review showed, there is growing 
evidence of workers becoming 
more -conscious of the effect of 
inflation on their take-home pay, 
after tax and national insurance 
contributions, and as a result of 
wage claims becoming more 
strongly motivated by a desire 
,to achieve target increases in 
net real earnings. 

* There is no over-riding reason 
’why tax thresholds should not 
fall over time as living standards 
irise. But the fall in tax thres- 
holds in the last 25 years has 
gone far beyond adjusting for 
the rise in real incomes. In the 
early 1950s the threshold for 
income tax was pitched at a 
level which just about excluded 
the man on average earnings 
with two children under 11. To- 
day, the threshold has fallen to 
a point where virtually every 
adult in full-time work pays tax. 

'When the last tranche of child . 
tax allowances goes in April, 
the starting point for income 
tax for .the man with two 
children under 11 will be 32 
per cent of average earnings if 
the’ Chancellor revalues the 
personal allowances in line with 
prices and 291 per cent if he 
dues not. as against 43 per cent 
two years ago. True, his wife 
will then be receiving £8 a week 
in tax-free child ’ benefit. But 


The UK figure of £2,485 a 
year (£47.80 a week) is well 
within the bottom earnings 
“decile” (poorest tenth) for 
men. It is only fractionally 
larger than half average earn- 
ings, the point below whichr-as 
a concession to the low paid — 
increases of more than 5 per 
cent were to be allowed at the 
start of the present pay round. 
Zt is well below the ceiling for 
family income supplement and 
other benefits. Indeed, because 
of the “poverty trap" caused 
by the overlap of the tax and 
social security systems, pay 
increases at this level of Income 
can suffer a marginal tax rate, 
including loss of benefits, o’f 
close to 100 per cent or more. 

What makes the situation 
farcical is the fact that the tax 
and social security systems are 
now the principal cause of the 
growth in the civil service. Yet 
most Chancellors have flinched 
from a really substantial 
increase in real tax thresholds 
because of the revenue they 
would forfeit This is yet 
another example of the way in 
which the public sector’s hunger 
for resources gets in the way 
of a sensible approach to 
tackling our problems. 


WHO PAYS TAX AT 40% 
Grass income at which a married 
man with 2 children under 11 starts 
paying tax and social security con- 
tributions at a marginal rate of (or 
near to) 40%: 1978-79J 


Income 


Marginal 

rate 



£ 

% 

Jzpanf 

43^30 

47 J 

France 

39J6Q 

37.0 

Canadaf 

28,465 

393 

USAf 

17.100 

39.0 

W. Germany 

• 16,190 

40J) 

Luxembourg 

15^55 

41 JO 

Italy 

14360 

40J0 

Australia 

9030 

475 

Belgiumf 

8,175 

443 

Swedenf 

8,090 

40.0 

Denmarkf 

7,020 

33J0 

fire 

6^75 

45-0 

Netherlands 

5,140 

40.6 


UK 


2.485 39.5* 

t France 1977. ♦Tax at 33% and 
NIC at 6$. t State or local income 
taxes may s4so be payable. 

Source: Hansard: VoL 940, coL 
512-514. 


An 18th century garden of delights 


THIS MISERABLE winter is 
leaving us all with the prospect 
of a busy spring. Until the 
weather clears and the ground 
dries, there is not much that 
you and I can usefully do. Like 
many observers of Iran, we 
gardeners believe that things 
with us too will eventually 
resolve themselves and allow us 
to get on with the job. It will 
□ot be quite the same job. as 
much has been lost on the way 
through. After a long fight my 
myrtles have at last gone down 
to the frost There are holes 
in the rosemary, gaps in the 
lavender and no signs of life 
in my prize ground-cover plant 
a white South African daisy 
which has objected to a dry 
autumn, then a deluge and now 
frost 


Cheered 


Somebody wrote to tell me 
that this column was the one 
thing in the newspapers which 
cheered him up. He must have 
read it in an untypical week. 
Were gardens, however, always 
such a gamble and a source of 
despair? 

I have often wondered what 
gardens really looked like, 
before, say, 1840 and the flood 
of new plants which were dis- 
covered in the East I exclude 
the bold landscape gardens, for 
we all know their outlines, if 
only from the few original 


parks which have survived the 
plough and the elm disease. We 
can still begin the 18th century 
with a tour through the prints 
of Kip and his country-seats. 
There is far more history and 
contemporary plans or aspira- 
tions in these fine views than 
many, to date, have allowed. 

We can close it, again in 
England, with Repton’s Red 
Books and feel that we know 
very well what grand gardens 
tried to be in the one country 
which had any dear ideas on 
the matter during this period. 
But that does not answer my 
question. Most of these grand 
parks were not really gardens 

at, all. 

Repton allowed for only a 
few plants and flowers near 
most of his houses. The country 
seat gives us little idea of what 
lesser gentlemen actually grew. 
I have grumbled so much at this 
January and February, only to 
be told that gardeners have 
always grumbled and that 
nothing better could ever be 
expected. To my glee, I now 
find a humble source which 
show's how such grumbles can- 
not always have been in order. 
For. it is still possible to see 
into an earlier 18th. century 
garden and follow its flowers 
right round the calendar. While 
we wait to finish our winter 
planting and to count the costs 
of the frost. I would like to 
alarm you with the seasonal list 


of plants to he found in the 
garden of one Thomas Fairchild 
back in February, 1723. 

There are other early 
calendars of Sowers, but they 
are either too dull or too 
idealised. There is nothing 
quite like Fairchild's list. Euro- 
pean gardens had long been 
richer in monks and evergreens 


hybrid, and wrote a masterly 
paper on the circulations of sap. 
There is no European contem- 
porary who shows quite such a 
practical training and base for 
his gardening interests, nor is 
there any such index to the 
gentry's flowers of that date. 

Sitting through historical 
films. 1 have often wondered 


GARDENS TODAY 

BY ROBIN LANE FOX 


than in abundant garden flowers. 
Enthusiastic Englishmen bad 
favoured enclosed flower-beds, 
but they tended to print lists 
of flowers for the year without 
ever growing one of them them- 
selves — gardening columnists, it 
seems, go far beck in the British 
pedigree. 

But Fairchild can be trusted. 
Since the 1690s he had 
occupied an old garden in 
Hoxtoc in the London area. He 
used it os the commercial 
nursery of his day. He grew 
a wide range of stock which 
was sent out to lesser flower 
beds. He was dso a botanist, 
so he kept good notes. He 
crossed picks and sweet 
williams, discovered a new 


whether the garden plants in 
the background arc in keeping 
with the period. Mr. Fairchild 
gives us a clear standard. He 
also puts me to shame. Perhaps 
1723 was not a chilly year. But 
in Februazy, he lists such a 
range of Sowers in his garden 
that I doubt if many, now, could 
match him, least of all in 197S. 

Double and single snow- 
drops. green-flowered hellebore 
foetidus, and white-flowered 
Christmas roses are still on 
general release. But who has 
** double stocks of several 
colours” in flower nowadays in 
February? I presume that Fair- 
•child raised them in pots under 
glass, for his list of February 
flowers includes oranges and 


anana's or pine-apple fruit, both 
plants for a healed house. No 
doubt the stocks resembled 
our long-flowering brotnptons. 
Forced for their sccnr as pot- 
plants, they are Jin idea worth 
rexlving from 1723. 

■ One or two names are- luore 
elusive. Venetian vetch and 
canary campanula defy my 
efforts to trace them. But there 
is no mistaking the 20 sorts of 
crocus, an amazing range of 40 
different narcissi, dwarf almonds 
and the pretiv white wallflower 
with double' flowers. Those 
double wallflowers are another 
loss, quite The last thing we 
expect to cheer up a modern 
February. Muscarv hyacinth is 
a charming name for our less 
romantic “grape” variety. 
Sweet-scented and spring 
cyclamen make one hesitate. 
AH these were flourishing in 
days when London's suburbs 
were anything but a smokeless 
zone in winter. 

Daphnes were n reliable 
stock. We would do well W 
remember them, not jusi the 
upright bushes of the fickle 
mezereun with heather-pink 
flowers, but the fine white form 
with greenish centres and the 
neglected spurge laurel, or 
' daphne laureola. whose quiet 
green-yellow flowers are so easy 
and interesting in a sweetly- 
scented way in any half-shaded 
corner or space under trees. I 
like its smart evergreen leaves 


and prefer it to most true r 
spurges, except the invaluable 
euphorbia .robblae. Its harmnny 
of a dark man green leaf and 
acid green-yellow flower turns 
up, ton, anions Fairchild's 
garden spurges. Before you 
write off gardens of the past, : 
U‘ sure that at this season you 
can match his double primrose, » 
blue and white periwinkle and 
mixed carnations— late winter, 
in 1723, could be a- cheerful 
occasion. 

Fairchild's February garden 
would hold its. own with any 
modem winter planting. Listing 
flowers, he omits: coloured bark 
and- berries. No doubt ' he 
appreciated them ieu. If you 
believe in progress* his garden- 
ing calendar is worth a look. 
Things have not always been so 
bad as this year. 


Forgotten man 


On Oetohcr 10. it will be the 
25Qlh anniversary of Thomas 
Fairchild's death. A largely 
forgotten man, he stiH has , 
something to say to gardeners 
frustrated by sharp European l 
weather. In -his way, he in also 
the first known gardening 
journalist. He has * lot. then, | 
\ti answer for. - But a -reading of 
his garden month by month 
will persuade you. that himself, . 
he Vs not at all a man to be 
regretted. 


Good prospects for Ascot eleven 


IN SPITE of the absence of 
Night Nurse and Gaffer the 
Reynoldstown Chase at Ascot 
this afternoon should be quite 
an event for the 11 runners 
including Border Fort and 
General Branca. 

The first-named, although a 
well-beaten third behind Tragus 
and Roller-Coaster in Fontwell's 


RACING 
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Peter Duncanson Memorial 
Trophy on January 22, will, I 
am sure, go well. Andy 
TurnelTs Marlborough seven- 
year-old, who had made rapid 
headway to put himself in a 
challenging position behind 
Tragus with a mile to go, 
looked the only threat to the 
Buiy St. Edmunds gelding when 
losing all momentum with a 
blunder at the fifth from home. 

If, as I anticipate, he suffers 
no similar lapses of concentra- 
tion Border Fort should prove 
too experienced for the twice- 
raced Gordon Richards raider. 
General Branca, who has been 
sent on the 800-miles round 


trip from Greystoke after a 
fluent Ayr success over Loudon 
Gay. . 

Half an hour before the 
Reynoldstown, Diamond Edge, 
a stable mate to that chaser of 
the moment Gaffer, will be a 
popular choice for the Whit- 
bread Trial Chase. The Honour 
Bound gelding who might now 
be bidding for a seventh suc- 
cessive victory but for a mis- 
take which unseated his rider 
in Cheltenham's Fred Withing- 
ton Pattern Chase 14 months 
ago. has already obliged on 
three occasions, this term. 

A six lengths winner of a 
handicap at Devon and Exeter 
on December 15 Diamond Edge 
then took advantage of a stone 
concession from Master Spy in 
the Green Highlander Chase at 
the last meeting here before 
getting the better of Alvarton 
at a diffrence of only 3 lbs in 
Sandown's Leisure ' Caravan 
Parks Chase. 

Although he was all out to 
make the weight difference tail 
on the Esher course Diamond 
Edge undoubtedly put up a 
smart performance' as is sup- 
ported by the fact that Master 
Spy (whom he was reopposing 
on 6 lbs worse terms- than in 


the Green Highlander) was left 
tr ailin g 15 lengths back in 
third place. 

There is little reason why 
Master Spy should make up that 
leeway on 6 lbs better terms 
and it is probable that Valiant 
Charge?; will provide a far 
stiffer test. 

Fred Winter's good-looking 
Light Brigade eigbt-yearold, a 
narrow conqueror of Albury 
Lad and Fisherman's Cot in the 
second half of last season, 'im- 
pressed me tremendously with 
his 10 lengths Kempton success 
over Shifting Gold on Boxing 
Day before he blotted his copy- 
book with an out of character 
blunder at the 12th in the 
Green Highlander. 

In what should be a closely 
fought affair the Uplands repre- 
sentative may be just good 
enough to take advantage of the 
7 lbs he receives from his neigh- 
bouring Saxon House rival. 


ASCOT 

1235 — Cheltenham 

1.30 — Orangeman 

2.00 — Stopped.* 

2.30— Rodman 

3.00— Valiant Charger’*** 
335 — Border Fort** 

4-10 — Ramrod 
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BBC 1 


6.40-7.55 am Open University 
(Ultra High Frequency only). 
9.38 For Schools, Colleges 10.45 
You and Me. 11.00 For Schools, 
Colleges. ' 12.45 pm News.' 1.00 
Pebble Mill. L45 Fingerbobs. 
2.01 For Schools, Colleges. 3.53 
Regional News for England 
(except London). 3.55 Play 
School. 420 Touche Turtle. 425 
Jackanory. 4.40 Take Hart 5.00 
John Craven's Newsround. 5.05 


Graham's Gang. 5.35 Noah and 
Nelly. 

5.40 News. 

5.55 Nationwide (London and 
South-East only). 

620 Nationwide. 

6.45 Noel Edmonds’ Lucky 
Numbers. 

7.35 Marecambe and Wise at 
the BBC 

8.05 The Aphrodite Inherit- 
ance. 

9.00 News. . 

9.25 Sports night. 

10.15 The Risk Business. 

10.55 Tonight 

1L35 Weather/Regionat News. 
All Regions as BBC-1 except 
at the following times: — 
Scotland — 11.00-1L20 am and 
2.1S-3.38 pm For Schools. 535- 


6.20 Reporting Scotland. 1135 
News and Weather for Scotland. 

Wales — 2.18-238 pm I 
Ysgolion. 5.05-535 Bilidowcar. 
535-620 Wales Today. 635 
Heddiw. 7.05-735 At Y Brig. 
1135 News and Weather for 
Wales. 

Northern Ireland — 333-335 
pm Northern Ireland News. 535- 
630 Scene Around Six. 1135 
News and Weather for Northern 
Ireland. 

England — 535*630 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South West (Plymouth). 


5.45 News. 

6.00 Thames At 6. 

635 Help) 

635 Crossroads. 

730 This Is Your Life. 

730 Coronation Street 

8.00 Liberace’s Valentine 
Night Special. 

9.00 “ Streets Of FJE.AJl 

10.00 News. 

1030 “ Streets Of F-EJLR." 
(continued). 

1L15 Guinness Golden Darts. 

11.45 Whzf the Papers Say. 

1230 am Close; Geoffrey Hin- 
shlff reads from the Book 
of Job, illustrated by 
William Blake. 

All IBA Regions as London 
except at the following times: — 


1115 Want The Papaia Say. 
Survival Spec.nl. 


11.35 


HTV 

130 pm Rupert West Headlines. 135 
Report Wales Headlines. 530 Cross- 
roads- 630 Report West. 6.15 Report 
Wales. 5.30 Emmeidsls Farm. 9.00 
"55 Days at Peking" starring Charlton 
Heston, Ava Gardner. David Niven and 
Flora Robson. 10.30 "55 Days at 
Peking" (continued!. 

HTV Cymnr/ Wales — As HTV General 
Service except: 130-1-23 pm Penawdau 
Newyddion y Dydd. 4.2D-A4S ‘Rydwr 


I Am Fud . . - 6JJ0-6.15 Y pydd. 

srw Servi 


HTV Wool— As HTV General Service 
except: 130-1-30 pm Report Wfcet Head- 
lines. 6.15-530 Report -West. 


SCOTTISH 

735 pm News end road and weather. 

5.15 Teatime Ta’es. 530 Crossroads. 
6.00 Scotland Today. 630 Best of Weir. 

11.15 Late Can. 11.20 Loire Story. 


F.T. CROSSWORD PUZZLE No. 3,897 



ACROSS 

1 Summary to begin again (6) 

4 Isolate one loft in sand (6) 

8 Horse that should make a 
flying start (7) 

9 Soldier and airmen half fear 
ruminant (7) 

11 Leader with powerful follow- 
ing is obstinately self- 
willed (10) 

12 Dilute gas in can (4) 

13 Sudden fright from vessel I 
captured initially (5) 

14 Topside joint or maybe a 
blow (8) 

16 Search for a viewpoint (S) 

15 Cook in right oven (5) 

20 Meat to cut up (4) 

21 Fellow in fable is to be for- 
given (10) 

23 Regret giving soldiers more 
round the south (7) 

24 Dtoappear around river-head 
and gloss over it (7) 

25 They accept alternative ex- 
planation (6) 

26 Dog -that should be true to 
type? (6) 

DOWN 

1 Pass a rope through bird (5) 

2 Substitute to tolerate at 
home (5-2) 

3 Must accept gas before pain 
from facial growth id) 

5 Music from southern side of 
stage (5) 


6 Apt to be seen in strange 
road making electrical con- 
nection 17) 

7 Devout leader if going down 
and up before formal wor- 
ship, could be hard to please 

(S) 

10 Spontaneous music heard in 
church (9) 

13 Writing material for church 
people in part (9) 

15 Fire in side where vicar 
lives (9) 

17 Imagine haring to stand 
after drink (7) 

19 Opposed to a win on the way 
(7) ■ 

21 Problem for a model (S) 

22 Miss direction, like the also- 
ran? (5) 

Solution to puzzle 3,896 
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BBC 2 


735-735 am Open University. * 
10.20 G harbor. 

10.45 Parosi. 

11.00 Play School. 

130 pm Racing from Ascot. 
430 Open University. 

635 Top Table. 

730 Mid-Evening News. 

7.40 The World of Rugby. 

835 Man Alive. 

9.00 Tigris. 

930 3LA.S.H. 

10.15 The I Hues Book of 

Records.' 

10.40 Cricket: Sixth Test 
Australia v England 
(highlights). 

11.10 Late News. 

1130 Arena: Cinema: Jacques 
Tati 


ANGLIA 

1.25 pm Anglie Nows. 2.00 Homo- 
party- 235 Family. 6.15 Mr. and Mrs. 
6.00 About Anglia. 11.15 Wastslde 
Medical. 12.15 am The Big Question. 


SOUTHERN 

1.20 pm Southern News, 2.00 Hnuae- 


party. 235_ Young Ramsay. 5.15 Sinbad 
Crossroads. 


ATV 

130 pm ATV Newadosk. 5.15 Tha 
Roll Harris Show. 6.00 ATV Today. 
11.15 Bachman-Turner Overdrive. 


Junior. 530 Crossroads. - 6.00 Day 
by Day. 630 Scene Mid- Weak (South 
East Area Only}- 6.45 Dick Barton — 
ant. 9-00 *' 


Special Agent. 9.00 *' Tha Family Way '' 
starring Haylcy Mills. 1030 "The 
Family Way" starring Haylay Mills. 
1030 ’Tha Family Way" (continued].. 


Electric Theatre Show. 


BORDER 

tl.20 pm Boeder News. 2.00 House- 
party. 235 Family. 5.15 Roll Hams 
Show. 6.00 Lookaround Wednesday. 
11.15 The Practice. 11.45 Spa da I Edi- 
tion. 12.10 am Border News Summary. 


CHANNEL 

1.18 pm Channel Lunchtime News and 
Wher, On Where. 23S Family. S.15 
Emmerdafe Farm. 6.00 Channel News. 

6.10 Funky Phantom. 10.2B Channel 
Late News. 11.15 Caleb nty Concert. 

12.10 am Epilogue tallowed by news 
and weather in French. 


TYNE TEES 

93S am Tha Good Ward followed by 
North East News Headlines. 130 pm 
North East News and Where the Jobs 
Are. 5.15 Lave me' and Shirley. 63b 
Northern Life. 11.15 Alexander Robert- 
son in Concert. 11.45 Epilogue. 


ULSTER 

130 pm Lunchtime. 235 The Bee trie 
Theatre Show. 2.55 Untamed World. 
4.18 Ulster News Headlines. 5.16 
Cartoon Time. 530 Crossroads. 6.00 
Good Evening Ulster. 11.15 Bedtime. 


LONDON 


930 am Schools Programmes. 
1230 Cloppa Castle. 12.10 pm 
Daisy, Daisy. 1230 The Cedar 
Tree. 1.00 News, plus FT Index. 
130 Thames News. 130 Crown 
Court. 2.00 After Noon Pius. 
330 Kitchen Garden. 330 Letter 
By Letter. 430 How. 4A5 The 
Book Tower. 5.15 Little Vic. 


GRAMPIAN 

935 am First Thing. 130 pm 
Grampian News Headlines. 5.15 Emmat- 
d ale Farm. 6.00 Grampian Today. 11.75 
Reflections. 1130 Westside Medical. 
12.15 am Grampian Late Night Head- 
lines. 


GRANADA 

130 pm This Is Your Right. ZM 
Live From 2. 5110 Mae, the 2.000 Year 
Old Mouse. 5.1S Crossroads. 530 
Granada Reports. 630 Grvn Us A Clue. 


WESTWARD 

1237 pm Gua Honey bun' a Birthdays. 
130 Westward News Headlines. 6.16 
Emmsrdale Farm. 6.00 Westward Diary. 
1038 Westward Lata News. 11.16 
Cf'abnty . Concert — A1 Martino. 

12.10 am Faith for Life. 12.15 West 
Country weather and shipping forecast. 


130 


YORKSHIRE 


^Calendar News. 5.15 Mr. and 


Mrs. 5.00 Calendar (Emley Moor and 
Balmont editions). 11.15 Electric 
Theatre Show. 1135 Stare on lea. 
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RADIO 1 

(5) Stereophonic broadcast 
^Medium Wave 

5.00 am As Radio 2. 8.00 Dave Lee 
Travis. 9.00 Simon Bates. 1131 Paul 


Midweek Choice, part I (S). 8.00 
Choice, part 


Burnett. 230 pm _Ton^ Blackburn. 431 


News 8.05 Your Midweek *-• > 

2 (S). ELQQNows. 9.05 This Week'* 
Composer: Chopin (SI. 10.00 Music 
for Organ |S). lUAO Music from 


Russia 


1135 Midday 


Kld_ Jjin8Bn._ 7.00 Radlo_ 1_ Mailbag. 


8.00 Andy Peebles. 9.50 News beat. 
1030 John Peer ($}. 1230-5.00 am: 

As Radio 2. 

RADIO 2 

6.00 am News Summery. 5.02 Steve 
Jones (S). 732 Cricket: Sixth Tese 


Concert. _ part 1 (SJ. 12.16 pm 
fl. 1230 Concert, pert 


Interval Reeding. „ 

2. 1.00 News. 1.16 Concert Hall (S>. 
2.00 Symphonic* from the New World 
! 3.00 The Shostakovich Quartets 
). 335 Romanian Folk Music. 435 
hubert concert (S), 5.10 Young 


Uwng World. 535 On Location. 10.00 
SI? gardeners’ Question Time, 
D fj'r s fnr(on. 10.45 Morning 
Ahout FacB - 41.45 ListM 
With Mother. 12.00 News. 1232 pm 
You end Youra. 1237 Tell Me Whore 
It Hurts. 1155 Weather; programme 
71,8 World at One. 1.40 
nl -55 . Sh, PP |n u loneeasL 
100 News. 2.02 Woman’s Hour. 3.00 
News. 3.05 Afternoon Theatre. 3.50 
?^ r lL. Evsnson a- 4-35 Story Time. 
530 PM: news magazine. 8. BO Shtppino 

f oreca st^ S35 Weather, programme 

B -W Nows. 630 My Music (Si. 
730 News. 7.0S The Archers. 730 
James Cook, A God in the Pacific. 
"■4° Analyse: The Saudi Dimension, 
aro Kaloidoseope a.59 Weather. 16.00 
JJ 8 Worid Tonight. 1030 The Cool 


web <S jk 11 . 00 “ a Book at Bedti^b 


734 Terry Wooan Including 

~ “ ' md 


Music Makars fS).’r''5 1 a~ Hom*wird 
Bound (S). 5.45 News 


27 Racing Bulletin and 8.46 Pane 


for Thought. 10.03 Jlmm^ Youngs IS). 


12.15 pm waggoners* Walk. 1230 Pate 
Murray's Open House (S). 230 David 


ipen . . 

Hamilton (S£. 430 Waggon era* Walk. 


4.45 Sports Desk. 4.47 John Dunn (S). 

6.45 Sports Desk. 7.02 Robin Richmond 
IS). 730 Lfatan to the Band (S). 8.16 
The Magic of the Musicals (5). 8.02 
Tha Impresarios. 636 Sports Desk. 
10.02 My Sainted Aunt. 1030 Bill 
Oddie says Ba My Quest. 11.02 Brian 
Matthew introduces Round Midnight 
mdading 12.00 News. 2.02 Cricket; 
Sixth Test (report). 2-04-5.00 You end 
the Night and the Music with Bill 
Bonn alls including 4.30 Cricket: Sixth 
Test (report). 

RADIO 3 

*4-45-7.05 am Cnckat: Sixth Test— 
Australia v England. 7.00-736 News 
(VHF only). 735 Weather. 7.08 Yo«r 


jw*. *530 Homeward 
Bound (continued). 6.15 At Homa: 
The Voice of Birnit Nilsson.' 7.10 
Zimmermann and Stravinsky concert, 
part 1 (S), 736 interval Reading. 

8.06 Concert, pan 2. 8,45 Speak To Us 
Df Love; Anthology for 51 Valentina's 
Day (S). 830 Wig more Hall Summer 
Festlvai 1978; Song recital. Mrt 1 (SI- 
10.10 The Arts Worldwide. 1030 
Wigmora Hall Summer Festival, pan 2 
(SI. 11.05 Bliss end Walton (S). 
11,65-12.00 News. 

VHF oiHjf— 8.06-7.10 pm Open Univer- 
sity. 

RADIO 4 


World Tonight, 
IMBToto m-tailiiMni, 1230 News. 

BBC Radio London 

_ 5;“ Aa Redio 2. 630 Rush Hour. 
*5? Ijw. 72.03 pm Call In. 

Showcase. 433 Heme Run. 
6.10 Look, Stop,- Lh>ten. 730 Black 
Londoners. 830 in Concert. 10.03 
Late Night London. 12L00 As Radio 2. 
If® Bm Question Time from the House 
of Commons. ■ From 135: As Radio 2. 

London Broadcasting 

530 sin Morning Music. 5.00 AM.-. 
news, fn/orm«Bon, travel, sport, 1030 
Brian Hayes Show. - ijmj pm UBC 
Reports. 3.00 Georgs Gate. LBC 


Reports (continues). 8J» ’After Eight. 
5.00 Nightline. . 1.00 am Night “ 


6.00 am News Briefing. 6.10 Farming . __ 

»day. 6.25 Shipping forecast. 830 (Si.. 7.03 London Today (S). 
iday: Mega*ine. including 6.45 Adrian Loves Open lino (5). 


Today. 

Today ■ wregee—v, 'mvuvmi^ 

Prayer for the Day. 7.00, 8.00 Today ■ 
News. 7.30, B30 News headlines. 7.46 


New*. 7.30, 
Thought tor _ 
in Parliament. 


Thought for 'ih’a Day!" 835 Yasiirday 
- — iff The 


9.00 News. 5J 


. _ — — — B — Extra. 

Capital Radio 

6.00 am Graham Done's Breakfast 
Show (S). 9.00 Mike Smith <S). 12.00 
Dave Cash (S). 330 pm Roger Scon 
“ (5). 730 

— (51. 5.00 

Nicky Homos Your Mother Wouldn’t 
't (S’ ** “• . — 

BL 


Like It (5). 1130 Kerry Juby'a Late 
ei, *“ ,en 2.00 am Duncan Johnson's 


Show 

Night 


light (S). 
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OPERA & BALLET 


THEATRES 


COUSEUM. Credit card* 01-240 S25S. 
Reservations 01-836 3161 


f^VGLtSH .NATIONAL OPERA 


Winners 1978 5WET Award 
Outstanding Achievement >n Opera 
Taman 7.30 last Puri *t li Ttavilsre. 
T emer A in 7 30 Bldg and Acneas-tcs 
Mamctics de Tiresias. Fi> & Tuc* real 
7.00 Carmen. 

104 balcony seats -avail, far an perfi. 
from IO.CO a-m. oa dav of oerf. 
Stalls or Dress Circle t chct. 3 -CBu rs s a 
la carte dm/wr a: the C*FE ROVAL 
met glass o! wine cover, service and VAT 
trvforc gr alter anv o»q orrf ter omy 
LIZ. SO per tcsei Tel a; -a 37 9C90- 
240 


KING'S ROAD THEATRE. 01.302 7MB 
Monday to Ttwredav B 00. 
i Friday jrui Saturday 7.30 and 9 30, 
1 FrltUV^ roCKY HORROR MOW 

I DOUT DFEAM IT SEE IT. 

LAST SEVEN WC£ltt 


theatres 


COVENT GARDES. CC. 240 10HL 
CGardcnchartje Credit Cards 836 6903.) 
THE • 07 AL OrERA 

Tor 1 : A Sat 7.33 EtHjcne Omqla. Tomor 

t, Mon 7.3$ Ola ZMbcrflofe- 

THE ROYAL 3ALLCT 
Fri 7.30 The Fm-thd. Scenes da Kallat. 
The Kite of Sprint. Tuc 7.30 Romeo A 
'■•ll't 

65 Arnphi' seats avail, lor all perfs. from 
10 am on day of pert. 


LYRIC THEATRE. CC. 01-41T MNL. 
Evs. S. 00 Tflttre. 5.00. Sat 3-00.8.3©. 
BARBARA 

JEFFORQ FINLAY 

F1LUMENA „ 

bv Eduard? t* 1 * F.'irr 0-re;iea bv 
FRANCO ZEFIRELLf 
Socictv of West End TV'Jf'trt Award 
COMEDY OF THE YEAR 
■■ TOTAL TRIUMPH - Ev. NmiV. “JR ; 
EVENT TO TREASURE D. Mir 1 MAY ■ 
IT FILL THE LYRIC FOR A HUNDRED 1 
YEARS." Sundav Times I 


WEMBLEY ARENA. u 01-902 lJW. 

HOLIDAY ON UX __ 

The family show. “A Yankee DooMe' 
so artier." E. News. TNL N Fri. 7.43. 
Mat Wed. and Thur. 3. sat. 25 apoi. 
Suns, at 3 and 6. Children and 
cits, half price moat P*rta_ i»av at 
Aittnle psrmm. Lesson uMn Nil 29 


WESTTHI iVsrER TMBATMt. ^ C C. HI MH, 


* JOLtHH ANOTtSf AMakUNG.nriMj- 

a C ^r^^^ W 0 T %^2 
LOOK NOW. LAST 2 WK5 EH OS FEB If 


MAY? AIR. G2U 303G, 493 3031 (Green 
Park tube.’ Mon.-Tri. BOO. Sat. e-15 and 
B.4S. Preview i3tn red. or-re* 14th 7.30 
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award-winning play DA by Hugh Leonard 
“It was a )ey to see." □. Tel. 
LEONARD ROaSHER In 5EMHDETAQKD 
now Opens Feb. 28. Pr**s. Feb. 28 & 27. 

HAVMARKET. 01-930 9834, 
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vAh u. a«k-Ufl>.cu uMiQuue. with sua- 
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".-If ywi dopt laugh, sue me.” 0. E*o. 
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EVS. Wed. 3.00. Sat. 5.00 and B.30 
DIANA RIGG. JOHN THAW. in 
NIGHT AND DAY 
A nefe May bv TOM STOPPARD 
• Directed bv PETER WOODS 
BEST PLAY OF THE YEAH - 
Evening standard Drama Award. 


QUCSN-ft.. 
Evs. 8.00. 


• , CC. 01-734 1166. 

Fri ' and Sat E.DO and 8.45. 
■■ MAGICAL " 

TOMMY . 

"A DREAM OF A SHOW.'-' E. New*, 
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A ROCK MUSICAL with 
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ANNA NICHOLAS and HOB GRANT 


RAYMOND RfYUERAR. CC. 01-734 IS 9 J 
At 7,00. 9 JM 1 1 .OQ pm. Open Sunday. 
• P4ULP*rMOND ow-tntj 
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. , _ 730- 174S. 

— SEhUsr* 5 4 8 - 30 - 

by David Edoar. "A* entortalninp as It 

Is provocative." Sun. t» D . 

From Feb. 22 THE LONDON CUCKOLDS 
by Etfwyrd flarerecroft. 


ROYALTY 

HMunday- 


CC- 01-405 *004. 
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3.30 and -SAB-Saturdav 3.00 and 8.00. 
BUBBLING BSOWM SUGAR 
NOW IN ITS 2nd GREAT YEAR 

Rook bv.TN. for the entire family. 

Easy Park l no. 


SAVOY THtATTRS. 01-BS6 8888. 

Credit Card* 01-731 4772. 

. ACTOR OF THE YEAR 
■ West End Theatre Award in 
Pt'AT OF THE YEAR 
- WHOSE LIFE IS IT ANYW AY» 
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D,ncm^. E SUP^REVUE- 
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* q.jq WinMon 
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THE ARTS 


New York Music 


A mid-season report 


by ANDREW PORTER 


Television 


The BBC’s race towards trivia 


by CHRIS DUNKLEY 




i The New York Philharmonic’s 
season runs from September' to 
May. In the regular concert 
. series there are 32 programmes. . 
and each is played four times. 
(That is the basic pattern, 
though a few are played only 
three times.) Zubin Mehta, the 
orchestra's new music director, 
conducts half of them. The 
other conductors this season are 
Cielcn. James Levine, Rostropo- 
vich, . Leinsdorf, Barenboim, 
Rozhdestvensky, Abbado, and 
Leppard. All Schubert's sym- 
phonies are being played; other- 
wise the composers most, amply 
represented are Brahms (three 
symphonies, four concertos), 
Chaikovsky (two symphonies, 
two concertos, and. Manfred), 
and Beethoven (two symphonies, 
three concertos). 

Mehta conducted the first five 
programmes (20 concerts) him- 
self and in addition two special 
benefit concerts. At the first of 
these, Horowitz played Rakh- 
maninov 3 grandly, subtly, and 
brilliantly: ‘at the second, 
Rudolph Serkin played Beet- 
hoven 4 decisively and intently 
but without the old certainty of 
technique. Mehta and - the 
orchestra stayed in the back- 
ground, as accompanists, hot 
contributors. In four of the first 
five regular programmes there 
was some contemporary or at 
any rate “modem" (Webern, 
Var&se) music. 

Both Varese’s Integrates and 
Webern's Six Pieces were vividly 
done. They were not like Boulez 
performances— sounds set out 
carefully and exactly in space 
and time — but projected. There 
was more colour in the 
orchestra's playing than there 
has been for a long time. For 
his fifth programme, when a 
hew Boulez work originally 
scheduled was not ready in 
time, Mehta adventurously 
billed the American premiere of 
Peter Maxwell Davies's sym- 
phony. The performance was 
not as exciting, picturesque, or 
committedly energetic and loving 
as Simon Rattle's with the Phil- 
harmonia, but it was ably and 
professionally executed, and 
during the run of the four per- 
formances the Philharmonic 
players sounded the long melo- 
dies and bright, clear colours 
with increasing eloquence. 

Mehta seems to be at. his best 
when a difficult new score 
challenges his competence and 
claims all Bis attention. In the 


standard repertory— Schubert, 
Brahms, Beethoven, Wagner, 
Ravel, Prokofiev— his perform- 
ances. have struck me as an odd 
and disappointing mixture of 
the commonplace with the in- 
explicable; and be. often seems 
to be very much aware of the 
audience. . The orchestral play- 
ing has been for the most part 
undistinguished. So like most 
of my friends, I have now simply 
stopped going to the Philhar- 
monic unless there is an excep- 
tional work or an exceptional 
performer as Inducement. 
Levtne preceded the Druckman 
Viola Concerto already noted in 
these pages with a substantial, 
less flamboyant, deeper-toned 
account Rienzi overture than 
one Mehta had given earlier 
in the season, but be followed 
it with a Brahms 4 that sounded 
pedestrian in comparison with 
his recording of the symphony 
with the Chicago orchestra. 
Rostropovich waved his way 
emotionally through unshaped 
performances of Shostakovich 9 
and Manfred. Currently Leins- 
dorf has a three-week Philhar- 
monic stint, with Met Elektras 
fitted in between the concerts. 

Visiting orchestras — Chicago, 
Boston. Cleveland, Philadelphia, 
Baltimore, Washington, etc., 
and a stream from abroad- — 
come to Carnegie Hall, a far 
more agreeable place; and that 
is also the home of recitalists 
who hope to draw a big public. 
Janet Baker filled it, and 
thrilled me with her account of 
Haydn's cantata “ MiserT noi. 
misera patria," with her 
dramatic rendering of Stan- 
ford’s ballad “La Belle Dame 
sans mercL” with Duparc and 
Debussy. She refuses to sing 
opera in America^— the con- 
ditions of American, opera- 
giving do not suit her— but 
audiences could glimpse the 
flavour of her Vitellia, her - 
Charlotte — and, in a cabaret 
encore. Vocal Modesty, by 
Thomas Pasatieri — her mis- 
chievous, merry Dorabella in 
this memorable recital. 

Youri Egorov, the 24-year-old 
Russian . emigre pianist now 
living in Amsterdam, was 
heralded with yucky publicity 
as the boy who wasn’t even 
placed in the Van Clibura 
competition, the youth whom 
women fantasise about hugging. 

I went expecting little more 
than, a pretty face and fleet. 


fingers— and stayed to admire 
the biggest young pianlstic 
talent I have ever encountered. 
He is serious, poetic, unflam- 
boyant, unconcerned to display 
how exquisitely, how loudly, or 
how fast he can play. Bach (the 
Chromatic Fantasy) and Mozart 
(the C-minor Fantasy without 
its sonata) were good. Chopin 
(the F-minor Fantasy) was very 
good. Schumann (the C-major 
Fantasy) was sublime.. His 
technique seems boundless 
(miracles of delicate virtuoso 
poetry in La campanella, an 
encore), but what held one 
spellbound was the long; linear 
thought, the fancy, the very free 
Romantic rubato that did not 
loosen structure but made it 
clear. 

George Rochberg, 60 last July, 
has written a series of three 
string quartets, Nos. 4, 5. and 6, 
the Concord Quartets , intended 
to he played in a single pro- 
gramme. Rochberg is a very skil- 
ful but rum composer, who pro- 
ceeded from avant-gardism, 
through a collage technique not 
far from Zimmerman’s (his 
Musfc for the Magic Theater, re- 
corded on Desto, is. the most 
notable example), to unabashed 
tonal nostalgia (most manifest 
in the Eicordanza for cello and 
piano, a paraphrase of Beet- 
hoven's Op.102 No. 1, recorded 
on CRI). The Violin Concerto 
he composed a few years ago for 
Isaac Stem struck me as a con- 
cession to audiences who wanted 
"contemporary music" without 
tears. There is substance more 
arresting in the Concord Quar- 
tets. Their dedicatees, the Con- 
cord Quartet — an admirable 
body, lean, alert, and very 
musical — played them in Alice 
Tully Hall last month. The span 
of styles is from Haydn to Berg 
(extended by a variations move- 
ment that starts with a Pachelbel 
transcription). As a listener of 
wide sympathies, I'm in sym- 
pathy with a composer who sees 
merit of all kinds of music 
.through all the ages. The Con- 
cord Quartets make for lively 
and attractive listening', 
Rochberg has plenty of fancy 
But when he embarks on a Beet- 
hovenian development method 
without Beethoven's force and 
Intensity the effect is di concert- 
ing. 

A new organisation, the 
Society for British Music, is 
doing a series of five chamber 
concerts with Bax as the central 


Half Moon 


figure in each and Bliss, Raws- 
thorae, Rubbra, Ireland, Fer- 
guson, Howells, etc., around him. 
More recent British music— Tim 
Souster's and Michael Nyman's 
— figured in three January con- 
certs the Steve Reich Music 
Foundation gave at. the Guggen- 
. beim. I’m not sold on ‘‘m inim al 
music.” After 10 minutes of 
simple diatonic chord sequences 
repeated — Nyman’s Bird hist 
Song — my mind begins to wan- 
der, however bright and 
exuberant, even exhilarating, 
the execution. I can take a lot 
more of something like Reich's 
. own Music for Eighteen 
Musicians, with its colour 
changes, shifting phases, and 
big-band virtuosity. But. Sous- 
ter — to put it no more specific- 
ally — “has something." I'm not 
sure what, but he kept me 
listening, and pleased. Of the 
native composers on the pro- 
grammes Joho Adams, a New 
Englander now working in San 
Francisco, made the most 
impact. His Phrygian Gates is a 
virtuoso piano piece (it was 
brilliantly played by " Ursula 
Op pens) about which my only 
reservation was that it -sounded 
like a piano transcription of a 
toceata really meant ' for an 
ensemble of xylophones and 
marimbas. Adams’s Shaker 
Loops, for string ensemble, was 
full of interest. 

Finally, cellists, Nathan Rosen, 
the latest Chaikovsky prize- 
winner. opened a new recital 
hall, Abraham Goodman House, 
just north of Lincoln Center 
with a big, golden- tone. Colin 
Carr, the young British cellist, 
was hailed a stunning perfor- 
mer. ("Idin’t hear him, because 
I was at the Guggenheim that 
night) Frederick Zlotkin (son 
of Felix Slatkin the conductor 
and Eleanor Slafkhr of the 
Hollywood Quartet -brother of 
the rising young conductor 
Leonard Slatkin) impressed me 
mightily when one evening I 
dropped into my local church — 
not as a critic, inst to hear some 
agreeable chamber music— and 
heard' Schumann's Fantarie- 
stucke sizzle out as if they were 
fresh from Schumann's pen. 
Zlotkin plays with passoin that 
isn’t splurgy, a big tone that 
isn't fat, and a line that holds 
one intent. Kodaly’s Duo and 
Mendelssohn's C-minor Trio 
showed his sensitivity as a 
chamber player, taking as well 
as giving colour. 


Heart of Darkness 


by B. A. YOUNG 


Heart of Darkness is one of 
the three stories in Conrad’s 
Youth, and was written just at 
the turn of the century. It is 
a tale depending as much on 
atmosphere as on. action, though 
there is action in plenty. It 
begins in London and moves via 
the Continent to the West 
Coast of Africa and the River 
Congo (though Conrad never 
names it .specifically). 

Marlow, the narrator, is skip- 
per of a little stern-wheeler 
plying between the stations of 
a trading company. He is 
fascinated hy the _ legends 
attaching to Mr. Kurtz, in 
charge of an up-river station. 
Mr. Kurtz (whom readers of 
Eliot know from the epigraph 
to The Holloa Men: “ Mr. Kurtz 
— he dead *’) is a mystery man. 
He sends down more ivory than 
anyone else, yet hardly anyone 
ever ^ces him. 

When Marlow arrives. he. is 
only just in lime to take the sick 
Mr. Kurtz away, but he learns a 
lot about him. He has organised 
a raid on the steamer because 
he doesn't want to be taken 
away. He is on good terms with 
the local inbe, and uses them 
to raid the countryside. He is 
3 man of culture and a poet. 
Yet ii is an essential part of 
the narrative that he should 
never emerge clear and firm. 

Though this is all the plot, 
it's by no means all the story, 
for Conrad fills it out with a 
vast amount of incidental detail, 
nil conscientiously included by 
the anonymous adapter. We 
have n 'rhapsody on the Thames, 
the first sickening sights of the 
coast station, sketches of ine 
white traders, the difficulty of 
doing repairs, the attack by the 
natives from the river-bank. 
Having just read the book. I 
found no trouble in following 



The last serious national daily 
current affairs programme left 
on British television. Tonight, 
is to be axed in the autumn to 
make way for a chat show four 
nights a week, according to 
current rumours. Furthermore, 
the latest reports sqy that the 
original idea of simply moving 
Tonight from BBC1 to BBC2 has 
been dropped and that the series 
is to be abandoned entirely. 

In its place, it is said, will be 
.a chat show costing £2m a year.' 
videotaped at 6.00 in the even- 
ing for transmission at about 
10.45 the same night, recorded 
somewhere in the centre of 
London, possibly a hospital lec- 
ture theatre, so that West End 
stare will be able to participate. 
Plans are to have an outside 
broadcast unit detached per- 
manently for the job, and to in- 
clude live audiences and a band. 
Michael Parkinson will launch 
the series, tbough other chair- 
men might be introduced later. 
Shorthand working title for the 
scheme on the sixth floor of 
Television Centre is "The 
Entertainment," 

Now there Is nowhere in the 
world that rumour travels faster 
than within the headquarters 
of the mass communications 
media themselves. If you think 
the gossip-mongers in your 
office or factory develop 
remarkable efficiency when it 
comes to passing on tittle tattle, 
just imagine what an entire staff 
of dedicated professionals can 
do at the BBC. 

Their stories may be scare- 
mongering. or at any rate 
exaggerations. Certainly on the 
management side the attitude 
is that nothing precipitate is 
going to happen, that they 
would never suggest a formula 
which entirely abandoned 
serious daily current affairs, 
thareven if they did the Board 
of Governors would not stand 
for it, -and that not all chat 
shows have to be mindless. The 
man most often mentioned as a 
potential editor for the chat 
series is Derrick Amoore, and 
it is true that his experience is 
in news and current affairs pro- 
grammes such as 24 Hours and 
not in the Light Entertainment 
Department which makes 
Parkinson. 

However, it is also true that' 
inside the BBC’s Current Affairs 
Department a considerable num- 
ber of staff are now convinced 
that Tonight will indeed be 
scrapped. They believe that 
even if Denis Tuohy and the 
rest of the team do turn up in 
some transmogrified series on 
BBC2, the long term effect will 
be a reduction in serious and 
really topical current affairs 
coverage. 

Perhaps time will prove them 
wrong. But' even that possibility 
does not reduce the significance 
of their present alarm and- de- 
pression considered as a symp- 
tom. Why should a body of ex- 
perienced and mature broad- 
casters be so ready to accept 
that BBC managemeot is intent 
upon cutting back serious pro- 
grammes in order to increase 



Michael Parkinson 

the amount of •■chat?" 

Can the staff actually believe 
that their managers, men such 
as Alasdair Milne, the managing 
director' of television. Eili Cot- 
ton Jr. (channel controller 
BBCl) and Brian Wenham (con- 
troller BBC2) really think there 
is at present too little gossip on 
screen, that we are deeply in 
need of ao increase, and that the 
country's only surviving half- 
way serious daily current affairs 
programme must consequently 
be shoved aside to make room 
for more of it? More chat? 

The answer, surely, is that if 
in addition to making television 
the staff also watch it with any 
care, they might reasonably 
believe precisely that. They 
might go further and decide that 
there is no sign of a coherent 
philosophy of any sort behind 
current affairs programmes. 

Looking first at the general 
programme mix offered these 
days by the EBC. nobody over 
the age of 25 could miss the 
acceleration in the drift towards 
the mediocre. The reason for 
that does not seem to be that 
the programmes are accidentally 
falling short of tbeir targets, but 
that sights have been delibe- 
rately lowered. Time was when 
BBC television simply did not 
make intentionally demotic pro- 
grammes, but now the cor- 
poration broadcasts a growing 
number of series in - which 
matey-ness is a primary require- 
ment. and great care appears to 
be taken to avoid any hint of a 
demand upon the viewer. 

Of course Horizon goes on. and 
demanding series such as illcw 
Of Ideas are still made. That 
does not alter the fact that the 
balance is changing in favour 
of the trivial. And that is why 
current affairs staff are quiLe 
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ready to believe that Tonight is 
to be sacrificed to Parkinson. 

Why should they believe 
otherwise when they see that 
Blankcty Blank, the latest BBC 
ward game, instead of requiring 
from its participants or viewers 
even a fraction of the wit or 
ability of Call My Bluff (which 
itself is hardly God's gift to 
highbrows) calls instead for 
slack-jawed inanity? What can 
they possibly think when 
“ sports " programmes are 
launched with the deliberate 
intention of avoiding excellence 
and pursuing a median, as 
occurs in The Superstars where 
an Olympic runner it made to 
look as Inept as you or 1 would 
in a canoe? 

What else can they conclude 
after watching programmes 
such as Noel Edmonds’ Lucky 
Numbers which proceed from 
the assumption that a gossipy 
teleohone call from “Neil in 
Shetland” ("Hello? Neil? Are 
you there? Neil? In Shetland? 
Well then is Madeleine there 
in Wallasey?”)' is of national 
significance? 

Even those of us who have 
spent many contented hours in 
pubs accompanying conver- 
sation and drink with endless 
games of darts must have 
recognised last week that the 
BBC had edged another slip- 
pery sideways step towards the 
paltry when they devoted 60 
minutes on Saturday. 45 
minutes on Sunday. 40 minutes 
on Monday. 50 minutes on 
Tuesday. 50 minutes on 
Wednesday, S5 minutes on 
Thursday, and 50 minutes on 
Friday to darts. 

Since, they work for the BBC, 
the current affairs people must 
realise as well as anyone their 
organisation's great difficulties; 


the shortage of money, dis- 
regard from Westminster, dis- 
approval from Whitehall, un- 
paralleled commercial success 
from their ITV competitors, 
and so on. The temptation of 
BBC programme controllers to 
scamper down market and 
prove that at least they can still 
amass ratings — even if it does 
mean organising Shore Half- 
penny Superstars Phone In — 

must be as clear to them as to 
anybody. 

Perhaps some of them, how- 
ever, expect their top brass to 
resist such temptations. Perhaps 
they still believe that one of 
the duties issuing from the 
privilege of licence fee finance 
is that of sustaining a reason- 
able supply of serious pro- 
grammes, including regular 
current affairs. 

Yet when those BBC staff 
narrow their examination of 
programmes from the general 
to tbeir own particular area 
they presumably feel even more 
dispirited. Four months ago 
the excellent early evening 
BBC2 series Neirsday was 
scrapped amid protests (not 
least from this column) that 
time for serious current affairs 
was being lost Not so. said the 
BBC, it would be replaced by 
a whole collection of separate 
specialist series on different 
days of the week. 

Looking through the schedules 
now you find that in place of 
Neirsday every night from 
Monday la Friday, you are 
offered Ncwsureek on Thursday 
and the weekend series On The 
Record and Assignment. It is 
conceivable that this is preferred 
by BBC management since they 
now have three neatly predict- 
able programmes with seven- 
day preparation periods instead 
of five unpredictable and free- 
ranging editions of Nemsdaj/, 
mostly with a mere day's run-up. 
But any intelligent viewer will 
see the new arrangement as 
markedly inferior and to him it 
will certainly appear that, as 
forecast, time for serious cur- 
rent affairs has indeed been lost 

Neirsday having been success- 
fully spirited off the air and dis- 
posed of without much fuss, it 
may be announced come the 
autumn when BBCl gets its new 
chat show that BBC2 will launch 
a new current affairs series on' 
weekdays-— called 24 Hours per- 
haps. or even Tonight The num- 
ber of people who will notice 
that the BBC will thus have 
managed in less than 12 months 
to reduce its serious daily cur- 
rent affairs series by 50 per 
cent will probably be about one- 
tenth of the number watching 
Blankcty Blank. 

Of course with ITVs Weekend 
World. TV Eye, and W T orld In 
Action out-gunning the BBC by 
then, and with the BBC in its 
second infancy concentrating 
increasingly on lntergalactic 
Ludo /Super Duper Stars, the 
question will be; is there any 
point in retaining a licence-fee 
financed broadcasting system at 
all? 


the tale and identifying the 
dozen or more characters played 
with only a modicum of charac- 
terisation by the company of 
four. I found it exhilarating. 
But I am not sure that I should 
have done so without prepara- 
tion. tbough the quarler--AJan 
Butler. Eugene Lipinsky, Philip 
Osment and Lizzie Queen, 
directed by Lps Davidoff — do 
their utmost, and Mick Bear- 
wish's protean set serves every 
requirement. 

If, as . suggested in the pro- 
gramme, the company t*lieves 
that the story is aimed against 
colonialism, I think they are 
mistaken. Colonialism had 
hardly begun. Conrad’s target 
was the traders, and no doubt 
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he chose the Belgian Congo 
because there colonialism and 
trading were much the same 
thing. But the unspoken dictum 
that the story has for me is that 
traders may be bad but colonial 
administration would bring what 


Arts, Cambridge 


Mr. Kurtz was supposed to be 
bringing, pity and science' and 
progress, though he had found 
that rival pressures stood in 
their way. 

In any case, the moral is not 
pressed too bard. 


The Shadow Box 


Grindlays Bank Limited 
Interest Rates 

Grindlays Bank Limited announce that 
their base rate for lending will change 

from 12i% to 13i% 

with effect from 14th February, 1979 

The interest rates paid on call deposits will be: 
call deposits of £1,000 and over II % 

(call deposits ol E300-£999 10%) 

Rates of interest on fixed deposits of over £10,000 

will be quoted on request 



Grindlays 
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Limited 


nffi^;a3Fgnchnrth Stmt. London EC4V3EO Tel: 01-626 0S45_ 


Michael Crisiofer’s Pulitzer 
Prize-winning play is evidently 
inspired, or rather prompted, by 
the studies of a group of 
American theology students 
into the business of terminal 
illness. The scene is an out- 
post of a large hospital in North 
Carolina, where an interviewer 
wanders between three com- 
fortably furnished cottages. 
Each cottage is inhabited by a 
dying patient, and the .general 
idea is to show how they face 
up to Death in the company 
of their loved ones. 

None of this is attended by 
Ayckboumian spliced narrative. 
We just move, rather sleepily, 
from one little group to another. 
There is fat Joe (Thick Wilson) 
and his visiting wife and son, 
squabbling about lost dreams 
and the wife’s (Sheila Allen) 
inability to accept the truth; 
there is wheelchair-bound, 
blind old Feb' city (Madge Ryan) 
whose spinsterish daughter 
reads fictional letters to her 
from the other daughter who 
never comes; and there is a 
failed writer (Anthony Bate) 
accompanied by a young boy- 
friend (James Aubrey) and 
descended upon by a drunken 
lush of an ex-wife (June 
Ritchie). 

The dying, naturally, accept 
iheir lot with less hysteria than 


those they leave behind, al- 
though Joe rages on for a brief 
while about not understanding 
WHY. If this piece won the 
Pulitzer Prize. I shudder to 
think what the competition was 
like. Clearly modelled on Thorn- 
ton Wilder, the play represents 
a strain of American playwrit- 
ing that has never quite been 
exhausted, however threadbare 
and old-fashioned it now seems. 
It is as though Mr. Cristofer 
bas parked in an abandoned 
railway siding while the stream- 
lined locomotives of Shepard, 
Babe, Rabe and Mamet go 
speeding by. 

The writing is full of such 
self-conscious devices as the 
linking Interviewer that 
initially suggest a Wilderesque 
distancing technique but are 
dropped quite arbitrarily as i!te 
characters get on with develop- 
ing heavy silences between each 
other. The language is stilted 
and plodding to a degree, 
culminating jn an embarrassing 
litany of incoherent phrases 
scattered around the stage. 
" Whole life goes by . . . what 
you believed in . . . not me . . . 
this pain . . . these children . . . 
these eyes . . . yes ... yes 
. . . this moment.” 

The director. for the 
Cambridge Theatre Company, is 
Jonathan Lynn. 

MICHAEL COVEN EY 
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Next steps on 
bargaining 


THE “ CONCORDAT " between 
the Government and the TUC on 
pay and industrial relations has 
been greeted with a good deal 
of scorn in some quarters. It 
does not address itself to the 
immediate crisis over public 
service pay rates, and falls back 
largely on platitudes on the 
issues of pay and productivity 
generally. The advice offered to 
unions on the conduct of dis- 
putes and picketing is seen as a 
barefaced attempt to outflank 
the Conservatives. This under- 
states the positive possibilities 
of what is admittedly a modest 
proposal. In conjunction with 
the CBl’s revised thoughts on 
the reform of labour relations, it 
does help to point a way for- 
ward. 


Problems 


What neither document does 
is to propose a new magic 
formula for a voluntary incomes 
policy. Tliis may be regretted 
by those who wish that complex 
problems would quietly go away, 
but if is surely realistic. Re- 
peated experiences have shown 
that in this country at any rate 
central pay determination for 
the whole economy creates in 
the long run more problems 
than it solves in the short run. 
Ministers still tend to talk as if 
the past years of “voluntary” 
restraint were an unqualified 
triumph, and that all our cur- 
rent problems are due to its 
breakdown. It is nearer the 
truth to say that restraint had 
already been defeated pretty’ 
effectively in Stage Three, when 
the private sector in particular 
found a multitude of loopholes, 
and that we are now suffering 
the accumulated problems of 
three years of rigid norms, 
which in the third year were 
applied patchily. In this respect 
the TUC may be wiser than its 
political allies. 

In place of norms, both the 
concordat and the CBI look to 
an annual economic discussion, 
modelled roughly on German 
practice. The TUC would like 
the discussions to involve the 
Government, and embrace the 
distribution of incomes in 
general— -in other words, to 
institutionalise the old-model 
social contract The CBI has 
more modest aims. There 
should be an agreed assessment' 
of the economic prospect, with 
alternative projections of pay, 
prices and growth. The aim 
would simply be to influence 
expectations, and the Govern- 
ment would play no part. . 

There may Indeed be a useful 
role for some such discussion, 
especially if it helps the infla- 
tion rate of the current year 
becoming the basis for the next 


round of pay claims; but it 
would be dangerous to expect 
too much of what is essentially 
a talking-shop, and positively 
objectionable to stage an 
annual tripartite debate on the 
whole of economic policy. What 
works in Germany, after years 
of rapid growth and low infla- 
tion, may not work at all here. 

Indeed, ail the pained discus- 
sion in both documents of 
rationality, relativities and leap- 
frogging overlooks what may 
well be going right in tbe cur- 
rent pay round. There have been 
bitter disputes in restricted sec 
tors, made much worse by the 
fact that every claim is seen as 
a direct challenge to the Govern 
ment; but outside these battle 
grounds, there has been some 
welcome evidence of realism. 
This is evident not only in the 
refusal of workers at Vauxhall, 
Ley land and British Steel to 
follow a militant lead, but in a 
considerable number of private 
sector pay settlements. The evi 
dence suggests that competitive 
pressures, intensified by tight 
monetary control and a strong 
exchange rate, do influence the 
shop floor in industries exposed 
directly to the market The 
problem is to spread the effects 
of this rationality, not to substi- 
tute for it the staging of an 
annual forum. 

In this respect the CBFs 
repeated proposals for the 
reform of the bargaining round 
are very much to the point If 
private sector bargaining could 
be largely complete before 
April, the setting of cash limits 
could be based on a realistic 
assessment of revenue prospects 
rather than on economic model- 
ling— or, as this year, on sheer 
wishful thinking. This would 
provide a reasonable economic 
background for the public 
sector round. Following the 
lead of the private sector might 
not be a fully effective policy 
for reducing inflation; but it is 
almost certainly preferable to 
trying to reduce the average of 
pay increases by discriminating 
against the public services. The 


Constructive 


The TUC’s draft does not rule 
out such ideas, and this is 
welcome; and the guidelines 
offered on the conduct of dis- 
putes and industrial relations 
generally is also constructive, 
even if some of the ideas do 
seem to be borrowed from other 
quarters. It is very much to be 
hoped that these ideas do repre- 
sent a genuine determination 
on the part of the TUC to mini- 
mise the economic damage done 
by present procedures, and are 
not simply a bargaining offer to 
a Labour government 


Mr. O’Kennedy’s 
marker 
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President Carter’s quest 


for Mexican energy 


BY JUREK MARTIN in Washington 


P RESIDENT CARTER could 
hardly have been more 
deferential at his Press con- 
ference here on Monday if he 
had been addressing the Mexi- 
can Cortes. 

“A decision on how much to 
explore, produce and sell oil and 
natural gas is a decision to be 
made exclusively by the Mexican 
people. We are interested in 
purchasing now, and perhaps in 
the future, even more oil and 
natural gas from Mexico . . . but 
we have no inclination to force 
them to give us a special privi- 
lege, nor to do anything that 
would be damaging to the well 
being of the Mexican people." 

Coming from the leader of a 
country which, for generations, 
has treated its southern neigh- 
bour with a combination of 
heavy handedness and down- 
right contempt, the sentiment is 
noble. Moreover it is fair to say 
that Mr. Carter means what he 
says and is not merely grovelling 
to get a slice of the Mexican 
energy pie. 

After all, the first two foreign 
heads of state to be invited to 
Washington in Mr. Carter's term 
were President Jose Lopez Por- 
tillo of Mexico and the 
Canadian Prime Minister, Mr. 
Pierre Elliott Trudeau, in what 
tbe U.S. President saw as an 
essential gesture towards forging 
better and more equitable 
relationships in the north Ameri- 
can Continent Mr. Carter even 
began taking Spanish lessons to 
reinforce his commitment. 

But nobility, no matter how 
genuine and diplomatic may cut 
little ice these days, for Mr. 


Carter's three-day visit to 
Mexico, beginning today, comes 
at a time when the UJS., 
deprived for the foreseeable 
future of Iranian oil imports, is 
faced with an energy crunch of 
its own and cannot but look 
south of the border for partial 
fulfilment of its needs to a 
country whose energy reserves 
may rival Saudi Arabia's. Senior 
Congressional leaders, such as 
Senators Frank Church and 
Edward Kennedy, are pressing 
the President to conclude an 
energy deal with Mexico, the 
state of Alaska is proposing a 
complex oil and gas swap which 
would send North Slope crude 
from Alaska to Japan and 
Mexican oil to the energy- 
starved eastern U.S., while 
uninformed American public 
opinion is wondering why the 
U.S. cannot exert its tradi- 
tional hegemony over its still 
impoverished Mexican neigh- 
bour and get what it wants. 

It may not be so easy, for 
there have been strains in U.S.- 
Mexican relations over the last 
two years that have aggravated 
Mexican mistrust of the U.S. 
and induced a new wave of 
Mexican nationalism and pro- 
tectiveness towards domestic 
natural resources. In 1977 Dr. 
James Schlesinger. the UJS. 
Energy Secretary, angered the 
Mexicans by trying to browbeat 
them into a natural gas deal at 
well below their asking price. 

Oil and gas are not the only 
source of friction. U.S. policy 
towards illegal Mexican immi- 
grants, of whom between 


600,000-800,000 cross the border 
each year— is a persistent thorn 
in Mexican sides. The Ameri- 
cans' cnacern is understandable, 
but Mexico, which sees emigra- 
tion as a safety valve against 
local high unemployment as 
we!! as a valuable source of 
repatriated earnings (in excess 
of S3bn a yean, is deeply sus- 
picious. it believes that Mr. 
Carter's immigration plan of 
1977 was a naked political pay- 
off to American organised 
labour, that it was drawn up 
without prior consultation, and 
bas been abrasively and unsuc- 
cessfully enforced. 

Mexico is also convinced that 
its winter vegetable exports are 
unfairly discriminated against 
by the arbitrary practices of 
southern U.S. agricultural in- 
terests and has complained that 
new laws governing foreign 
bank lending are equally un- 
fair. 

Such ill-feeling, as Canada 
well knows, frequently goes with 
the intimate ties between 


neighbours sharing such a vast 
common border. The Mexican 
connection with the US. is 
close: Mexico is the fifth-la rgest 
trading partner of thu U.S. with 
two-way commerce worth over 
S9bn a year; the U.S. supplies 
60 per cent of all Mexican im- 
ports and buys 70 per cent of 
its exports; U.S. direct invest- 
ment in Mexico is worth marc 
than $3bn, while U.S. banks hold 
at least Silbn in Mexican loans 
and credits. This was clearly 
uppermost in Mr. Carter’s mind 
when he said that he was going 
to Mexico to fry to reach a 
better general understanding of 
mutual problems, in which 
framework specific actions and 
decisions could be takes. 

But the bottom line is energy. 
Mr. Carter will not, on this trip, 
be negotiating an energy deal. 
Perhaps from deference - to 
'Mexican susceptibilities he will 
not even be taking Dr. 
Schlesinger with him— though 
he will be accompanied by Con- 
gressmen from Texas, an oil and 


gas state north of the border 
with close Mexican tics. But Mr. 
Carter is bound to explore 
Mexican attitudes towards the 
export of natural gas, in par- 
ticular. which seem cloaked in 
ambivalence in the wake of the 
failure to conclude a contract 
in 1977. 

Some American experts be- 
lieve that Mexico has no alter- 
native but t«i sell its .«as to the 
U js„ and that it is already 
flaring off what it cannot use 
itself.' Mexico says this is un- 
true and that its rapidly grow- 
ing population and industrial 
development will consume 
domestic production. Under Mr. 
Carter's original energy plan 
American gas production is to 
be accelerated, but the Iranian 
shortfall, as Dr. Schlesinger half 
admitted. Inst week, may have 
changed the equations - and 
created a need for external gas 
supplies. 

Oil may take longer to come 
on stream. The principal 
American interest at present 


seems to he to dissuade Mexico 
from formally joining Opec, 
though there is a realisation 
here that Mexico .« probably 
bound to charge world market 
prices lor its crude; it would, 
af course. alM* help the U.S. if 
Mexico were tu supply Israel 
with enough oil to compctKate 
fur the resNuLiunnC its supplies 
of Iranian crude, since l be U.s, 
is committed to .provide Israel 
with oil it cannot obtain -rise- 
where. 

Mr. Carter need only read the 
almost daily interviews that 
President Lopez Portillo has 
given recently to the American 
media to know that his counter- 
part is prepared to Use energy 
as a lever in wide ranging nego. 
nations on immigrant and trade 
policies. He must also know 
that, for domestic political 
reasons. President . Lopez Por- 
tillo. cannot . afford, to be too 
generous to the U5. Energy, or 
the lack of it. as the. U.S. has 
painfully learned in recent 
years, can be a great leveller. 
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BY HUGH O'SHAUGHNESSY, 
Latin American Correspondent 


THE TALKS between Mr. Roy 
Mason. 4he Northern Ireland 
Secretary, and Mr. Michael 
O'Kennedy, the Irish Foreign 
Minister, in London today can 
hardly be expected to produce 
any dramatic result The British 
Government is too close to an 
election, and .Mr Mason is 
perhaps loo identified . with a 
particular approach, for there 
Vo be any new initiative now. 
Yet the talks will serve a pur- 
pose if they Jay down a marker 
for the future. It is that which 
ever party wins the election the 
Irish question will have to come 
back on to the political agenda. 


Concern 


Mr. Mason has been in many 
ways successful. He has helped 
to brin^ down the level ut 
violence in Ulster and there has 
been a restoration of something 
approaching normal economic 
life in the province. Yet the 
operation which he undertook 
was also a limited one. If he 
had left office last October — 
when nearly everyone expected 
the election wuuld take place — 
his mission would have seemed 
complete. As it is, the situa- 
tion has been allowed to drift. 

It is some credit to the 
members of the Irish Govern- 
ment that they are prepared to 
understand this position. Mr. 
O'Kennedy is unlikely to ;sk 
today for any immediate 
changes. What he will be seek- 
ing. however, is an assurance 
that a new British Government 
— he is also seeing Mr. Airey 
Neavc, the Tory spokesman on 
Ulster — will be ready to look 
at the Irish question again. 


Ulster. Mr. Mason may be right 
when he says that there is still 
no groundswell against direct 
rule from Westminster. Yet the 
impression is being given that 
the British Government is again 
tending to favour the Unionists. 
That may be inevitable for a 
Government that is obliged to 
rely on the small parties to re- 
main in office, but it cannot be 
any consolation to the Northern 
Ireland Catholics. Their own 
party, the 5DLP, appears to be 
in decline with the result that 
the Catholics are left almost 
without representation. There 
are fears in Dublin at least that 
some of them win begin to 
swing back to the IRA. 

It is, of course, easier to 
chronicle what is wrong than 
to suggest a remedy and the 
-fact is that any British Govern- 
ment that saw a solution to the 
Irish problem would leap at the 
chance. The real problem is 
that there is no solution in 
sight. Yet there is one par- 
ticular aspect that bas recently 
been neglected, and that is the 
relationship with Dublin. The 
Irish Government has not 
always been kept fully informed 
of developments in Ulster — for 
example in the Maze Prison — 
in which it has an understand- 
able concern. That could be 
correctoi even before a British 
election. 


There are already a number 
of causes fur concern. The 
Provisional IRA may be a 
slimmer organisation than in 
the past, but it is also more 
efficient. It is just as much a 
threat to Dublin and ihe main- 
land as it is to Ulster. The 
propaganda campaign which jt 
is waging around the inmates of 
ihe Maze Prison in the search 
fur special category' status 
shows some signs of success, at 
least in the U.S. The renewed 
interest i»r some American poli- 
ticians in Ireland is disquieting, 
even if the intentions are good. 

More over, there remains the 
'absence uf political progress in 


Cooperation 

In the longer term there is 
also the changing nature of the 
Irish and Ulster -economies. The 
Republic is no longer the poor 
relation. At the same time the 
two parts of Ireland continue to 
compete for investment, often 
on absurdly generous terms. If 
all-Irish co-operation is to mean 
anything, there must be a case 
for attempting to look at the 
two economies together. There 
is at present an Anglo-Irish 
economic committee with only 
a sub-committee affecting 
Ulster. In future it might be 
appropriate to bring North- 
South co-operation <to the fore. 
That would hardly be a revolu- 
tionary change, but at least an 
all-Ireland Economic Council 
would be a sign that the idea 
of cooperation is not dead, if 
Mr. O’Kennedy has any better 
proposals, it is up to him to put 
them — and to London to listen. 


L atin America came to 
the rescue quickly and 
efficiently when many 
big consumers were starved 
of oil at the time of the 
Suez affair of 1956 when 
the Canal was closed. Venezuela 
in particular turned on all the 
taps and pushed output up from 
less than 3m barrels a day to 
well over 4m. It was a great 
relief to the buyers. 

But now with the oilfields of 
Iran in a crisis it will not be 
the same. Most of Latin 
America is unable to provide 
much new oil in the short or 
medium term and Mexico which 
is, has said that it will only sell 
oil in quantities that will allow 
its economy to absorb efficiently 
the revenues that this oil - will 
yield. 

It Is unlikely that President 
Carter who arrives in Mexico 
City on February 14 will come 
away with the oil agreement 
that he wants, but that will not 
stop other buyers pressing the 
Latin Americans for special 
assured deals. 

Venezuela is in no position 
to repeat the help it gave in 
1956. With production last year 
around 2.3m barrels a day of 
oils at the heavier end of the 
scale, Venezuela has been 


outstripped by the producers of 
the Middle East whose output 
it once rivalled. The reserves 
of conventionally produced 
petroleums are very much 
smaller than those; of, say, 
Saudi Arabia. Even if 
Venezuela were working at top 
capacity the country would be 
unlikely to be able to push 
output beyond about 2.8m bbd 
without new finds. Petroleos 
de Venezuela (Petroven), the 
state-owned company that now 
controls the industry, has 
started drilling in promising 
areas in the delta of the 
Orinoco River and may soon 
start exploring some . offshore 
areas. 

Venezeula has another big 
source of oil wealth, the 
Orinoco heavy oil belt, a reser- 
voir hundreds of miles along the 
north bank uf the Orinoco, 
which Venezuela claims could 
hold more oil than there is in 
Saudi Arabia's reserves. But it 
will need special extractive 
skills if It is to be recovered. 
The visit of the deputy head of 
the U.S. Department of Energy 
last month to Caracas has been 
interpreted as the latest in a 
series of pushes by U.S. Govern- 
ment and oil industry figures 
to persuade the Venezuelans to 
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get on rapidly with the develop- 
ment of the belt, preferably by 
buying in the expertise of some 
U.S. oil major. 

The Venezuelans are unlikely 
to be hurried to suit the con- 
venience of the UJ5. or any 
.other foreign buyer. Petroven, 
the newly established company 
which took over the oilfields 
after the 1976 nationalisation, 
is wary of allowing the majors 
back into an industry from 
which they were only recently 
excluded. 

Despite the fact that Latin 
America as a whole bas been 
poorly prospected for petroleum 
and therefore the chances of 
making new finds are bigger 
than in an area like the U.S. 
which has thoroughly been gone 
over, the prospects uf new oil 
reserves being discovered in the 
next few years seem small. The 
oilfields which have been found 
at the western end of the 
Amazon basin in Ecuador and 
Peru have not lived up to the 
hopes initially placed in them, 
despite this month's promising 


find by Occidental in Peruvian 
Amazonia. 

Attention has for the past tew 
years been turning to southern 
South America where the .U.S. 
Geological Service described the 
Malvinas Basin between Argen- 
tine Patagonia and the Falkland 
Islands as one of the richest 
potential reserves left to explore 
in the world. Unfortunately the 
reports that the oil companies 
give are less promising. The 
seismic surveys that the British 
and Argentine Governments 
arranged last year are said to 
show that the prospects are 
less eutirihg than once 
believed. 


One major oil company says 
that the possibilities look better 
on the other 'side of the Straits 
of Magellan in Chilean waters. 
Atlantic Richfield is prospect- 
ing in that general area. 

The largest country “in Latin 
America, Brazil, is never in the 
foreseeable future likely to be- 
come an oil exporter. At present 
producing only about one-fifth 
uf its own needs domestically. 


its exploration activity has been 
patchy. Hopes that the field 
found off the coast of the State 
of Rio,de Janeiro could be 
developed quickly were dimmed 
when the platform being towed 
from Scotland to Brazil sank in 
the North Sea off Hartlepool 
recently. 

- Colombia and Trinidad and 
Tobago are both producers but 
only the latter exports and then 
not on a scale to make any 
difference tu world supplies. - . 

Mexico remains the only hope 
for a big. boost to world produc- 
ts. But while the US. Depart- 
ment of Energy has been fore- 
casting that, the country could 
be producing more than 4rn bbd 
by 1984. President Jnse Lopez 
Portillo has spoken of a figure 
around 2.23m. 

In a -move further calculated 
to dampen U.S. hopes of getting 
easy oil from south of the Rio 
Grande Mexico is doing its best 
to sell what oil there is to export 
to countries other than the U.S. 
France, Israel, Japan and Spain 
have all been signed on as new 
customers. With about 80 per 


coni of Mexico's trade already 
bora" done with the UE., the 
Mexican Government does not 
want id become any- -more 
dependent os its big neighbour. 

(To (hi? north. Canada loafer 
even less promising. Canadian 
oil exports lo the UJS. have been 
running down for some yean 
and National Energy Board, the 
Canadian regulatory authority 
that has to license exports, in 
its latest, perhaps too pessimis- 
tic assessment of supply and 
demand carat* to the conclusion 
that normal oil exports would 
probably cease by 1982. Limited- 
quantities .of heavy oil whieli 
requires expensive special treat 
ment if it is to lie used for any: 
thing other than asphalt would . 
still be available. 




.iNEB has yet to assess the 
prevailing outlook for gas. At 
the moment Canada has surplus 
gas. but there is a political- 
struggle going on ljetween those 
who want to export it and those 
who want id conserve it- for 
domestic Canadian users.) 
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MEN AND MAHERS 


Lone bids 
for Europe 


There are no doubt many 
reasons apart from less-than- 
munificent pay which have 
deterred tbe captains, and in- 
deed the lieutenants, of indus- 
try from joining the scramble 
for seats in the European Par- 
liament. One of tbe few excep- 
tions is Christopher Jackson. 43- 
year-old director of corporate 
development for Spillers. 

He has just joined the select 
band of no more than six Tory 
candidates — out af 45 selected — 
with experience either of the 
City or of industry; the more 
notable include Sir Fred Cather- 
wood, Basil de Feranti, and Sir 
David Nicolson, chairman of 
Rothmans International, whose 
Westminster constituency, on 
paper at least, is one of the 
least secure seats. 

Fresh from his victory over 40 
other contestants for Kent East, 
among them Sir Peter Vanneck, 
Mr. Jackson tells me he feels 
very comfortable in having 
secured one of the safest seats 
in the country. 

He admits openly that he 
left a “promising” future at 
Unilever four years ago because 
the company was not enthusias- 
tic about his political aspira- 
tions— he has previously made 
assaults on Westminster too. 
Spillers, on the other hand, has 
been “very supportive," and he 
is confident that he can handle 
both johs at the same time. 

But one can speculate that 
there are many companies 
which dislike the idea of their 
top management taking on this 
land of dual mandate, even if 
the reward is a friend at court. . 

In the other camp, Basil 
Jeuda, . a 40-year-old manager 
with Rothschilds in Manchester, 
is a yet more Isolated repre- 
sentative of commerce in the 
socialist ranks. With a not • 
especially secure West Lanca- 
shire constituency to win round, 
40-year-old Jeuda admits that- 


his feUow-candidates in tbe 
North West are the predictable 
Labour mixture of “lecturers, 
trade union officials, and time- 
served local councillors.” 


Surgical cure 


Can it be that harsher treat- 
ment is being contemplated to 
deter insider dealing? The 
Stock Exchange is advertising 
for a Guillotine Operator whose 
duties are said to include 
“ maintaining quality control of 
work processed.” 


Diplomatic driver 


Tadao Kato, the Japanese diplo- 
mat who prefers to- drive a 
British car. has just bowed dis- 
creetly out of London— after 
more than three years as ambas- 
sador here, he is retiring. His 
Jaguar went ahead of him, hav- 
ing been steered through the 
dockyard pickets. 

Although early retirement is 


tbe rule in Japan, Kato stayed 
here until he was 62 — two years 
beyond the automatic cut-off age 
for any British diplomat A 
great Anglophile, his first 
experience in this country was 
before tbe last war, when he 
went to Cambridge as a student 
and won a soccer blue as a full- 
back. ■ 

But be has the Jaguar to 
remember us by. “ It will be very 
prestigious in Tokyo,” an 
embassy spokesman told me yes- 
terday. With some foresight, 
Kato bought a model designed 
for export to southern Cali- 
fornia, since emission regula- 
tions are as strict there as in his 
own country. At the moment 
no successor has been nominated 
and the new Japanese ambassa- 
dor is not expected in London 
until the end of March. 


shared by his fellow-monarch 
Simeon n of Bulgaria, who does 
however see himself as “a 
political dinosaur,” and his 
functions as “a one-man, 
glorified Red Cross ” looking 
after the estimated 150,000 Bui 
garians scattered round the 
globe. 

Being a king .in exile is a 
thankless occupation, he avers: 
“I have constantly lived with the 
nightmare of being considered 
a lazy good-for-nothing living on 
the past ... I have always 
liked working.” 

Thanks to his low profile. 
Simeon stands a reasonable 
chance* of not being moved on, 
as does Grand-Duke Vladimir of 
Russia, at 62 a veteran among 
would-be znonarchs. “ My 
motto,” he says, “ is rather like 
that of the boy scouts— 1 Be 
Prepared.’ ” 


Sad kings 



Like comfortable tax havens, 
suitable refuges for exiled 
kings are becoming rarer these 
days, as the unfortunate Shah 
of Iran has already discovered. 
Spain, one of the traditional 
favourites, is clearly not what 
it was. General Franco used 
to be fond of would-be and 
former monarchs, but since his 
death in 1975 the luckless 
royals have become an embar- 
rassment to a Government . 
which has established diplo- 
matic relations with tbe Com- 
munist bloc, and is moving 
towards full integration with its 
neighbours in the west 

Fellow-royals fear that King 
Leka, self-proclaimed King '$£ 
Albania, who was re-exiled Inst 
week to Rhodesia, may not be 
the last to go. It is true that 
he tactlessly allowed it to be 
discovered he had an anas 
cache of some 50 heavy 
machine-guns, pistols and -hand 
grenades, “rve got a war to 
fight,” he said. 

Despite the fact that he left 
his country at the tender age of 
two days, the gun-toting Leka 
still feels certain that “ the time 
is ripe and getting riper.” His 
optimism is to some extent 


Egg roller 


For daring to say that East Fife 
is flat, this column has earned a 
rebuke from Michael Hood, a 
reader with childhood memories 
of those parts. He assures me 
that East Fife has its ups and 
downs — notably an extinct vol- 
cano, Largo Law, rising to 1,000 
feet. 

■ Hood insists that it is an old 
Scottish custom to roll eggs ail 
the way down Largo Law at 
Easter. While taking the eggs 
with a pinch of salt, I shall be 
careful never to sell East Fife 
short again. 


Courtesy not dead 

Observed in the rubbish foot- 
hills of Soho: two men hailing 
the same taxi in W ardour 
Street and both running to 
claim it After a short exchange 
the older man returned to his 
angry wife on the pavement. 

“ Why did you let him have 
it? You saw it first" 

“ I know dear, but he said he 
was late for his karate lesson.” 


Observer 
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European Parliamentary Elections 


Tories all set 



By Elinor Goodmans Lobby Staff 

romp home 


MR. IAN M1KARD0, Labour 
MP for Betlmal Green and Bow, 
and the unofficial bookmaker 
for the Honourable Members of 
Westminster, is predicting a 
walkover for the Tories in June. 
Not in this case in the West- 
minster elections, though he is 
hardly optimistic on that score 
cither, but in the elections for 
the European Parliament 

Unless the Westminster poll 
is held on the same day as the 
European one. Mr. Mikardo 
thinks that the party will be 
lucky to win more than 15 of 
the 81 European seats, The 
figure could, he thinks, be 
under 12 if it rains on June 7. 
In his view, the eventual out- 
come will depend as much on 
the turnout as on the popularity 
of the parties, with the Conser- 
vatives getting out perhaps 
twice as many of their sup- 
porters as Labour can muster. 

As one Transport House 
official says: “We may still be 
able to persuade people to go 
out and vote against Mrs. 
Thatcher but they won't budge 
from their armchairs for 
Europe.” For this reason, even 
before the latest opinion polls, 
few Labour organisers were 
predicting that the party would 
get the 40 or so seats it stood 
to win on the basis of projecting 
Forward the October. 1974 
Westminster election results. 
Now they are even more pessi- 
mistic. But they still hope that 
Mr. Mika r do's estimate is on 
the low side. Even senior Tories 
expect Labour to win at least 
20 seats. Because of the first- 
past-the-post voting system the 
Liberals will be lucky to get 
one. 

Speaking for himself, Mr. 
Mikardo, as the old war horse 
of tiie Labour Left does not 
care a “tuppenny damn’' how 
the party does in the direct 
elections. It would, he feels, 
serve the pro-Europeans right if 
the Tories cleaned up in Jane 
because the party line has 
always been against the whole 
idea of such elections. 

His opinion is not shared by 


everybody in the party. The 
Prime Minister for one would 
probably disagree. This is 
because — ; particularly .if .the 
country has not. had the chance 
to vote in a general election 
before June— the European 
election will inevitably be seen 
as a test of tbe Government's 
s t a n d ing even though it will 
theoretically be fought on Euro- 
pean issues. A sweeping victory 
for the Tories would, as one 
Labour pro-European puts it, be 
like “the toll of a funeral bell ” 
For the Government. And, even 
though Conservative Central 
Office itself has reservations 
about translating tbe result of 
the direct elections too' auto- 
matically into tbe arithmetic of 
Westminster, they would cer- 
tainly take every opportunity to 
rub Labour’s nose in a hefty 
defeat in the European polL 

Starved of funds 

Despite the feelings of people 
like Mr. Mikardo, the Labour 
Party has belatedly come to 
terms with the inevitability of 
direct elections. Though the 
European campaign is likely to 
be starved of funds unless some 
Government aid for the parties 
is forthcoming to top up the 
grant from the ■ European 
socialist movement, tbe party 
machinery is now gearing itself 
up for the elections. 

Each of the 81 vast Euro- 
constituencies in the UK has 
now selected its candidates to 
go on to the constituency short 
lists and the final selections will 
be made in most cases by the 
end of the month. Judging by 
the list of hopefuls circulated 
by Transport House, the Labour 
candidates will be a less glitter- 
ing band than ibe band of 
retired luminaries, like Sir Fred 
Catherwood and Sir Henry 
Plumb, who have emerged from 
the lengthy Conservative selec- 
tion process. 

A fair number of the prospec- 
tive candidates have failed to 
get into Westminster in the past 
A few, like Barbara Castle, are 


retiring from Westminster while 
others, like the one who des- 
cribes himself as a ** redundant 
railway worker," have _a long 
history of working in the trade 
union movement and a rather 
shorter acquaintance with 
Europe. 

Once tbe Left had faced up to 
direct elections, it decided to 
make the best of a bad job by 
ensuring that as few pro- 
marketeers as possible were 
selected as candidates. A list 
of questions was circulated 
aimed at exposing any clandes- 
tine Europeans. The indications 
are that the anti-marketeers 
have been relatively successful 
in London but that in other 
areas, local contestants have 
tended to win through. Rather 
than being judged by their 
stance on, say, agricultural 
policy, they have been selected 
on their local standing in the 
party. Given the general apathy 
about the European elections, 
the turnout at some of these 
selection meetings has been 
surprisingly high, possibly be- 
cause it has given party mem- 
bers in safe seats a rare taste 
of power. 

The real victory for the Left 
has been over the drafting of 
the manifesto for the direct 
elections. Having successfully 
beaten off a demand from West- 
minster MPs to be consulted, 
tbe National Executive Commit- 
tee has produced a document 
which. If it were to be regarded 
as gospel truth by every candi- 
date would, prevent any pro- 
marketeer standing. As one 
Labour minister says, the only 
way a convinced European can 
cope with it is to treat it in 
much the same way as a radical 
Anglican vicar treats the 39 
Articles. “ Publicly you agree 
with it, but in practice you for- 
get the bits you don’t like." 

Tbe drafting of tbe manifesto 
revealed all the old divisions 
within the party about Europe. 
The final document is 
thoroughly hostile to virtually 
everything tbe Community 


stands for and much of what the 
Labour Government stood for 
when if recommended a “yes” 
vote in 1975. It is also much 
more critical of the Community 
than a recent “ message " to the 
European electorate. It con- 
cludes with a final, thinly veiled 
threat to take Britain out of 
the Community if certain funda- 
mental reforms are not met The 
threat is certainly not part of 
the Labour Government's policy 
and will presumably be used by 
the Conservatives as yet another 
example of the lack of control 
Mr. Callaghan has over his 
troops. As it is, Mrs. Shirley 
Williams, the pro-market Educa- 
tion Secretary, has publicly dis- 
sociated herself from it 

The divisions within tbe 
Labour Party will inevitably 
form part of the Conservatives 
election platform in the direct 
elections. More fundamentally, 
however, they will be going to 
the country on the basis that a 
vote far a Conservative candi- 
date for the European Parlia- 
ment is a vote for constructive 
reform of a system which 
Labour has done its best to 
ruin. 

What .is needed now, they will 
argue, is a positive attitude to 
EEC membership. Only in thin 
way will the necessary reforms 
be achieved and will Britain 
get her money’s worth out of 
membership. At its simplest 
their message will be that only 
by behaving like a fully paid up 
member of the club can Britain 
expect to influence the rules. 
Implicit in this approach will 
be a commitment to European 
co-operation on a wide range of 
issues, including defence and 
the European Monetary System 
to which the Labour Parly is 
opposed. 

The negative aspects of 
Europe will thus tend to be 
laid at the feet of the Labour 
Government and the bureau- 
crats in Brussels rather than 
the structure of the Community 
itself. The manifesto, which is 
now being drawn up by Mr. 
Francis Pym, the shadow 


foreign secretary and himself 
a convinced European, is likely 
to.coutflin some major criticisms 
of the way the Community is 
now working, it will probably 
call for a major reform of the 
farming policy as part of a 
wider redistribution of Com- 
munity resources and a reduc- 
tion in the number of directives 
dealing with trivia emanating 
from Brussels, for example— 
but it will defend the principles 
to the hilt and m aintain that 
what 1 is good for Europe is 
generally good for Britain. 

The final draft of the mani- 
festo will have to be approved 
by Mrs. Thatcher who, though a 
pro-Marketeer; does not seem to 
share her predecessor’s almost 
visionary passion for it Some 
sensitive issues have yet to be 
settled.- The whole question of 
regional policy is a delicate one 
within the Conservative Party 
given its view's on intervention 
in industry. Even so, tbe pro- 
marketeers appear confident of 
winning the day and say the 
party will project itself as un- 
ashamedly pro-European in 
strong contrast to Labour’s nig- 
gardly approach towards mem- 
bership. 

Saint George 

The difference in approach 
between the two parties ca n be 
best illustrated in their attitude 
to Mr. • John Silkin, tbe 
Minister of Agriculture. Labour 
Party organisers, conscious of 
the way the EEC is blamed for 
rising food prices, think he is 
a great asset in the campaign 
with his reputation for telling 
other European politicians 
where to get off when it comes 
to the dreaded Common 
Agricultural Policy. The idea 
seems to be to project him as 
a kind of twentieth -century 
Saint George, riding into 
Brussels determined to defend 
British interests to the death 
and fend off any move by 
Eurocrats to interfere with 
sacred British customs like 
drinking beer by the pint and 



Frank Judd, Minister ef State for Foreign and Commonwealth affairs, with two of the Euro- 
hostesses who will be tearing Britain soon to provide information on the EEC elections. 


eating ice cream made out of 
water rather than milk. 

Over on the other side of 
Smith Square. Mr. Silkin is seen 
as typifying the Labour 
Government’s negative ap- 
proach to Europe. The Con- 
servatives’ argument will be 
that it is just because 
ministers like Mr. Silkin have 
adopted such a negative 
attitude that the Community 
has got bogged down on 
trivialities and failed to agree 
on tbe necessary reforms. In 
this way, the opportunities 
offered by British membership 
of Europe have been tragically 
thrown away. 

Civen the way the two major 
parties look like fighting tbe 
election, the campaign could 
turn out to be a re-run of the 
1975. referendum campaign with- 
out the let-out clause for 
members of either party who 
disagree with the official party 
line. As such it could open 
many old wounds. But not even 
the most fervent pro-Europeans 
are claiming that the direct 
elections will be anything but 
a secondary attraction on this 
year's election calendar. 

And when it comes down to 
it, tbe Strasbourg election will 
not really be fought on the 
manifestos now being produced. 


If it was. Labour might gain 
support because its manifesto 
probably accurately reflects the 
widespread public hostility in 
Britain towards the EEC. As in 
the General Election, most 
voters will vole according to 
parly allegiance while it seems 
likely that the Boating voter in 
the European elections will be 
more influenced by domestic 
issues than by a party's stance 
on, say. regional aid within 
Europe. 

The main effort this year for 
both parties will be directed 
towards Westminster and even 
the Tories, whose party workers 
are generally much keener on 
Europe than iheir counterparts 
in the Labour Parly, admit that 
the parly machine will be 
stretched to cope with what 
could be just one of three elec- 
tions in their area this year — 
and that is without the 
Teferendums. As one Conserva- 
tive Central Office organiser 
says: “We will have to pick 
them up off their knees alter 
the local elections in May and 
send them straight out again 
to canvass for their European 
candidates." 

For their party. Labour Party 
organisers have, in so fur as 
they have accepted the need for 
direct elections at all. always 


favoured having the European 
poll on the same day as the 
Westminster one. Only in this 
way, they feel, do they have any 
chance of persuading the party 
faithful to participate in the 
European elections. But the 
Home Office regulations recently 
issued for the Strasbourg elec- - 
tion would seem to rule out 
holding a general election un 
the same day. 

This may save Labour from 
the potentially embarrassing 
position of having to fight two 
elections on the same day with 
two manifestos which, at least 
in parts, are likely to contradict 
each other. (The British elec- 
tion manifesto, over which the 
Cabinet has iar more control 
than the European one. is 
hardly likely to contain a threat 
to withdraw from the Common 
Market, for example.) But it ’ 
also means that Labour's delega- 
tion in Europe will be a pretty 
diminished band. And even 
though the party's Executive is 
committed to opposing any ex- 
tension in the powers or the 
European Parliament, it does | 
officially recognise that the ; 
Euro-MPs may have a limited , 
use in helping to reform the j 
Community. June 7. therefore. • 
docs not look like doing much 
for Labour Party morale. 


Letters to the Editor 


Capital raising 
by industry 

'row the Chairman, . • 
lie Stock Exchange 
Sir,— Mr. A. D. Roper (Feb- 
uaiy 7) makes a plea for the 
tarting level for stamp duty on 
ouses to be raised to £25,000. 
(e asks. “Is tbe Government 
tally interested in helping 
ouse purchasers or is it intent 
n maintaining a punitive rate 
f taxation?” 

r would like to widen his argu- 
tent, and ask his question in 
elation to capital raising by 
idustry and commerce. The 
lock market provides the 
techanism for the transfer of 
ecurities without which inves- 
>rs would not be prepared to 
ut up risk money at a cost 
cceptable to industrial enter- 
rise. 

Yet the costs of transfer arc 
lade artificially high by a full 2 
er cent stamp duty on all trans- 
itions in equities, with no relief 
r shading of rates. This rate is 
te highest level of taxation on 
ie transfer of shares in any 
eveloped securities market in 
ie world. 

At the same time the Govern* 
lent has made transfers of gilt- 
lged free of stamp duty in 
rder to ensure that its own new 
arrowing is not similarly ma- 
iled. True, it also relieves 
rm panics' fixed-interest securi- 
es from stamp duty liability, 
ut it then kills that market 
,- forcing prohibitive interest 
lies on it. 

The EEC Commission has 
‘commended standardising 
amp duty at a maximum of 0.3 
?r cent on the buying and the 
■lling of securities with a dis- 
?nsation in the. case of the UK 
because of our different deal- 
ig system) to 0.6 per cent. At 
resent this proposal appears to 
> lying in the British Govern- 
en't’s “no action" tray. 

The French are already tak- 
ig steps to stimulate interest in 
ie risk capital of industrial and 
immercial -companies as .a 
cans of helping industry to 
iise new funds and of ■mvolvj 
g ordinary people ■'wth 
dusiry. Why not here too? 
icholas Goodison. 

I?c Stock Exciwuific, ECS. 


zest for 
mble 

Chairman, 
in mil tee. The 
n oj Independent 

It was • disturbing, 
it surprising, to read 
nd Fishlock’s article 
9) that the Treasury 
liessagc about innova- 
-hy investors have lost 
or a gamble all very 
it is from a Govern- 
sorv council that the 
ia^’ received this mes- 
lefl with the impres- 
it treats. all argument 
Government sources as 
eading and therefore 

rs ago this association 
he Bolton Committee 
■ appeared to be no 
tvailable to show that 
ovations came from 
which spent large 
,n research and devei- 
Tbts conclusion was 
reading a number of 
■hich were generally 
We and others have 
to stress the import- 
healthy independent 
ector to industrial m- 
We have continually 
tat large corporations 
fle new ideas and that 
u! finance is unsuited 


for high-risk investment in small 
ventures, both for the reasons 
so concisely described by Mr. 
Fishlock. 

.So far, putting these argu- 
ments has had scarcely any 
effect on Government policy. 
During the last tipi. years the 
value of small savings has been 
reduced by increases in the 
money supply, incomes have 
been eroded by the combina- 
tion of high rates of direct taxa- 
tion and fiscal drag, the balance 
of reward has been tilted in 
favour of those who can obtain 
index-linked pensions, and 
scope for initiative in business 
has been reduced by regulations 
in such matters as pricing and 
wages, while we are under 
threat of stringent product lia- 
bility laws and — epitome of the 
bureaucratic approach — “a 
national strategy for quality.” 
Deliberately, it seems, the 
Government puts obstacles in 
the way of industrial innovation. 

We must hope therefore that 
at last the Treasury and 
other Government departments 
will realise that the necessary 
reformation of British industry 
and commerce will take place 
only if individuals have tbe 
savings and the financial incen- 
tive to invest in new busineses 
with new ideas. Institutional 
finance and systems of tax relief 
or Government grant are not 
enough. 

Colin Dauris. 

Europe House, 

World Trade Centre, El. 


Sleeping 

policemen 


From Mr. M. Biggs 

Sir, — Mr. West-Oram (February 
9) is right to demand compul- 
sory training for motor cyclists 
and the enforcement of urban 
speed limits, but what hope is 
there for the latter while we 
all bend to the tyranny of the 
automobile over every other 
road user — including pedes- 
trians and residents? Too much 
is done to encourage speed m 
.urban and suburban areas: 
roads widened, trees uprooted, 
“ because there were accidents. 
It wasn’t the narrow road, or 
the trees, or the monument, or 
whatever, it was the speeding 
motorists. 

■ More and more private estates 
are discovering the benefits of 
sleeping policemen — why can- 
not these be used in urban and 
suburban areas with special 
problems such as narrowness, a 
difficult corner, houses suitable 
for young families with children, 
or roads providing a swift and 
dangerous short cut? Our real 
policemen are not asleep, they 
are short-staffed; and in such 
areas we all need taming, not 
only the motor cyclists. 

M. E. D. Biggs. 

Faniaby’s, Elgin Road, 
Weybridge, Surrey. 


Losses all 
round 

From Mr. T. O'Brien 
Sir, — Suppose a local council 
has budgeted for a 9 per cent 
increase to be granted to a 
National Union of 
Employees member on £3.000 a 
vear. He demands 18 per cent. 
Tbe council says no, the man 
goes on strike, and then a 
month later the council agrees 
to pay his claim. We have this 
comparison between the coun- 
cil’s budget and the actual cost: 
Budgeted payment of £8.000 + 
9 per cent = £3,270 at year * 
end. Actual payment. 11 u * on t£ s 
& £3.540 p.a. = £3.24o- So the 
council saves £25 on the deal 


and is happy, and so too is 
NUPE headquarters at haring 
succeeded in forcing through 
its higher claim. (The man may 
be puzzled, of course.) 

It would only work with non- 
productive workers. For those 
who actually manufacture goods 
the problem is hot so easily 
solved — both the Ford workers 
and the economy as a whole lost 
out on the Ford strike. 

T. P. O’Brien. 

Innisfree. 

Seal Square, 

Selsey. Chichester, . 

Sussex 

Industrial 

relations 

From the Liberal Prospectire 
Parliamentary Candidate Jar 
Abingdon 

Sir, — As a trade unionist I am 
deeply disturbed by the deplor- 
able state of our industrial re- 
lations. Other trade unionists 
I speak to, many of whom have 
bad a lifelong association with 
the movement, are also dis- 
turbed. Was it to inflict suffer- 
ing on the innocent, tbe sick and 
the weak that predecessors 
fought so bard and so long? 

Events of the last few weeks 
have done no good at all to the 
trade union movement They 
have served only to tarnish its 
image and to damage its credi- 
bility. We need a root-and- 
branch reform of our industrial 
relations — a new charter. 

We must have legislation to 
deal with secondary picketing, 
the closed shop and restrictive 
practices. We also need to pro- 
vide for secret ballots before 
taking strike action and a code 
of practice for peaceful picket- 
ing. We must have a minimum 
wage as an agreed percentage 
of the national average. We 
also need to set up an anomalies 
board on which the TUC, CBI 
and Government can meet to 
settle special cases, and a joint 
economic committee on which 
the same bodies can agree on 
the increase we can afford in 
the total wages bill and how it 
can most fairly be shared out. 

This new charter must - be 
established by Parliament, 
where it must have, and I am 
sure it will receive, all-party 
support. Finally it must be put 
to tiie people in a referendum, 
in which I am convinced the 
support would be overwhelming. 
Ian Blair. 

Dolphin House, 

S, Abbey Close, . 

Abingdon, Oxon. 

Secondary 

picketing 

From the Managing Director 
Chrome and Co. 

Sir, — It is with regret that 
one must 'agree the unions are 
winning their battle and have 
convincingly outflanked our 
politicians into arguing about 
the rights or otherwise of secon- 
dary picketing, when the actual 
issue should be why has one 
man the right to stop another 
from work. The essence of 
trade unionism is not being 
questioned; each individual has 
the right of choice to work or 
collectively not work, that is to 
strike. 

Picketing should be outlawed, 
before we allow the “ Orwellian 
pigs” to obscure tbe back- 
ground of history, by cleverly 
obscuring the real issue. By 
means of a prolific bombard- 
ment of strikes and then, with 
the most exquisite timing, 
tactically withdrawing by agree- 
ing to limit “secondary picket- 
ing " they have successfully 
taken two steps forward and 
one step back, at the country's 


cost 

We must not even allow this 
term “secondary picketing” to 
enter our statute books, as it is 
based on a heinous misconcep- 
tion. Medusa was killed by 
chopping off her head, not 
by attacking the snakes. 

George Demweil. 

Chrome and Company. 

39, Finchley Lane, 

H ndon, NW4. 

Targets in the 
state sector 

From the Member for 
Marketing, 

British Gas Corporation. 

Sir, — -While I am pleased to 
note that Mr. Caudle (February 
8) feels that a target rate of 
return of 65 per cent on turn- 
over is unnecessarily high, I 
must point out (with all due 
trepidation as one who seeks to 
correct the director, economic 
affairs, of the Chemical Indus- 
tries Association > some mis- 
conceptions in the remainder of 
his letter. 

The price which British Gas 
pays to the offshore producer 
companies for natural gas 
delivered to the shore terminals 
now averages about 5n a therm. 
If Mr. Caudle really- thinks that 
all we then have to do is to 
reduce the pressure of the gas, 
then I must invite him to visit 
one of the terminals, or com- 
pressor stations, or transmission 
pipelines, or offtakes which we 
have had to build, at a cost of 
over £2bn in order to bring gas 
from the shore to the customer. 
Perhaps he thinks that .136,000 
miles of gas mains cost nothing 
to build, maintain and replace, 
and that the people who look 
after the gas supply system 
work for nothing. 

Our policy i s to sell gas to 
industry at prices which are 
strictly market-related, which is 
essential if we are to avrid 
wasting a precious natural 
resource by under-pricing. 

Nobody to my knowledge has 
suggested giving profit-sharing 
bonuses to British Gas staff. 
Mr. Tim Renton, MP, at the 
select committee on nationalised 
industries hearing, suggested 
that equity capital could be 
created. Sir Denis Rooke, the 
corporation’s chairman, said 
that this was a political decision 
and not one for the corporation. 
If, however, it came about then 
perhaps oriority should be given 
to employees who want to 
acquire shares in a successful 
business, as doubtless happens 
in private companies which 
belong to the Chemical Indus- 
tries Association, 

Bryan C. Smith. 

British Gas Coroo ration, 

59 Bnmnston Street, 

Marble Arch, Wl. 

Entrepreneurial 

education 

From Mr. 0. Luder 
Sir,— Entrepreneurs are bom, 
not created by education at 
Eton (February 6) or in Old 
Kent Road or anywhere else 
for that matter. 

Also they come to the top of 
the bottle sooner or later what- 
ever the prevailing conditions. 
The fart is they do tend to get 
impatient, and move to mnre 
receptive climates, something 
this country can least afford to 
happen. 

Mind you, there are still 
opportunities here. Someone 
must be selling hot chocolate to 
the pickets, and unending 
bumpf to the endless bureau- 
crats. 

Owen Luder. 

Owen Luder Partnership, 

96 St. George's Square. SW1. 


GENERAL 

Special meeting of Trades 
Union Congress general council 
and expected endorsement of 
TUOGovernment agreement on 
economic and industrial re- 
lations. 

Balance of payments current 
account and overseas trade 
figures for January. 

Herr Helmut Schmidt, West 
German Chancetlor, guest 
speaker at dinner of Financial 
Times conference in Frankfurt 
"Finance and Trade in 1980s" 
—Mr. Gordon Richardson, 
Governor, Bank of England 
addresses the conference and 


Today’s Events 


later attends Institute of Bankers 
dinner in Birmingham. 
OFFICIAL STATISTICS 
Basic rates of wages and 
normal weekly hours (January). 
Monthly index of average earn- 
ings ( December!. 
PARLIAMENTARY BUSLVESS 
House of Commons: Banking 
Bill, remaining stages. Motion on 
EEC documents on the Com- 
munity's Budget. 

House of Lords: Debate on the 
problems of rural deprivation. 
Debate on refugees. 

Select Committees: Science 


and Technology, Genetic 
Engineering Sub-Committee. 
Subject: Genetic Engineering. 
Witnesses: DFISS Officials (Room 
15, 10.30 am). Expenditure, 
Environment Sub-Cammtttec. 
Subject: Redevelopment of Lon- 
don's Docklands. Witnesses: The 
Port of London Authority (Room 
5. 4.15 pm). Nationalised In- 
dustries. Sub-Committee C. Sub- 
ject: Report and Accounts. 
Witnesses: The Post Office 
tRnora 8.10.45 am). Nationalised 
I ad os tries. Sub-Committee E. 
Subject: Ministers. Parliament 


and the nationalised industries. 
Witness: Sir Monty Fmr.iaicin. | 
Civil Service Department tRoom i 
S. 4 rm». 

Expenditure. Trade and lodiistry 
Sub-CotnmiUcc. Subject: Dom- 
estic* Air Fares. Witnesses: 
British Airways (Room 16, 10.15 
am). Joint Committee on Con- 
solidation Bills. To Consider the 
Capital Gains Tax Bill l Lords) 
(Room 4. 4.30 pm). Expenditure, 
Social Service Sub-Committee. 
Subject: Perinatal and neonatal 
mortality. Witnesses: Prafes>tf 
Papiemtk tof Paris t. Mr. and 
Mrs. Wynn (.Room 16.4pnti. 
COMPANY MEETINGS— See 

Page 23. 



office exp: rasion~or are we going 
into the furniture business?’ 



Expansion, or fust new riiuimstan ces, have the habit 
of creating chaos in efficient offices. Andinvariably, it 
seems to happen overnight. 

Management are frequently too busy to think of 
tomorrow's office requirements. Because, after all, 
tomorrow's profits matter more. 

Wfe wouldn't have it any other way, 

"Which is why the Location of Offices Bureau has 
published a new guide to help your organisation cope 
with change fete it happens. 

We call it a Loattion Audit- 
The idea, rather like a financial audit, is based on a 
yearly assessment of your organisation's present and 
future office needs, with cost effectiveness in mind 
And if you do consider moving offices or re-locating one 
or more of your departments, LOB can give you all the 
facts you need to make the right decision - absolutely 
free. 

Send for your copy of the Location Audit guide now. 


To; The Location of i Offices Btinuru, 27 Otancen ' hvie, 
London VK2A IAS Tel: 01*4052921. Teltx:21333. 

Please send me a free copy of your Location Auditguide 


Name. 


Company- 
Address — 


Ea , -£V-' *"• V- ■■ 


■ . j-.*-. « ■ T: 




Set up to promote abetterdistribution 

of office employment. fts 
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Companies and Markets 


Widely-based improvement 

boosts Dalgety by 22% 


A WIDELY-BASED improvement 
from nearly all its activities and 
geographic regions resulted in a 
22 per cent jump in pre-tax 
profits Of Dalgety from £IOm to 

* 1 ? *>m for the six months to 
December 31. 197S. Turnover 
increased to £43Sm, compared 

with £366m. 

Had exchange rates remained 
unaltered for the period, profits 
would have risen by 3 further 
£0.Sm. , . 

Mr. David Donne, the chair- 
man. says the board remains 
confident about group prospects. 

The financing following last. 
September's rights issue and the 
successful completion of nego- 
tiations, in November. for 
US$125m ten-year facility from 
an international hanks con- 
sortium. provides a secure base 
for growth; he states. 

In spite of the problems 
experienced by the group's UK 
business, arising from the recent 
national transport strike, the 
directors again look forward to a 
material increase in full-year 
profits. 

For all the previous year, 
taxable profits reached a peak 
£24. 4m (£17.1iU). 

Increased half-year profits 
from the group's agricultural 
activities was assisted by 
improved results from its Austra- 
lian rural operations, which 
confirm the confidence expressed 
in the last annual report that 
Dalgety Australia would return 
to profit in the current year. 

The chemical division's pro- 
gramme of consolidation follow- 
ing the takeover of Federated 
Chemicals was successfully 
achieved during the period, and 
Mr. Dotme says the malting 
activity showed an encouraging 
profits increase arising from 
improved sales and productivity. 

After a reduced half-yearly tax 
charge of £4.7ra <£5.3m) and un- 
changed minorities of £0.5m. 


available profits for the period 
rose from £4-2tn to £7m. 

Stated earnings jumped 41 per 
cent from 12.1p to 17.1 per £1 
share and the interim dividend 
is lifted to S.Mp (6.407p) net, 
costing £3.6m — at the time of the 
rights issue, the directors fore- 
cast a current year total of 16-08p 
< 13.04nj. 


At the half year, fixed assets 
amounted to £122.1m (£127.5 or 
at year-end) and net current 
assets were up from £93.9m to 
£U9.7n>. Net assets reached 
£266m (£248.4m). 

See Lex 


Turnover 

Australia 

New Zealand ... 
UK 

Canada 

US 


Half year 
1078 1977 

£m £m 

438 366 

65 72 

66 SO 

213 T71 

49 37 

45 36 


Meat Trade 


Suppliers 

decline 


Ag riculsurv 

Chemicals • 
Food processing 
distribution .. 

Lumber 

Molting 

Other 

Profits before tax* 

Australia 

New Zealand ... 

UK 

Canada 

U.S 


157 

33 


1M 

10 


83 

18 

26 

121 

12.2 

0.9 

2.0 

5.9 

2.6 

1.3 


60 

18 

25 

111 

10.0 

tO-2 

1.2 

5.3 

3.1 

1.1 


3.0 

0.6 


Aqricuiture 5.3 

Cnemicals 0.8 

Food processing 

distribution ... 1.4 0.8 

Lumber 2.2 2.7 

Malting 2.3 1.9 

Ocher 0.6 1.5 

Taxation 4.7 5.3 

Net profirs 7.5 4 7 

Minority profits ... 0.5 0.5 

Available 7.0 4.2 

* Includin'! central income and ex- 

penses. £O.Am. f£0.2m). less central 
Eurodollar loan interest. E0.9m f£0.7m1. 
t Loss. 

The mid-year tax estimate 
approximates to a standard rate 
charge for the profits of the Cana- 
dian. U.S. and New Zealand com- 
panies and takes into account 
prior year losses where available 
in the Australian group. 

In the UK, tax is based upon 
the group’s best estimate of the 
likely impact of stock apprecia- 
tion relief and capital allowances 
for the full year and includes 
written off ACT on the interim 
dividends. The comparative 
figure has been adjusted accord- 
ingly. 


With taxable profits down from 
£185,275 to £134,752 in the half 
year to September 30. 1978, Meat 
Trade Suppliers say there rould 
be aa improvement in the second 
half. 

Last year total pre-tax profits 
fell to £362,000 compared with 
£461,000 for the previous full 
year. The chairman said at the 
year end that profits from the 
casing companies were well 
down and he expected their low 
profits to continue. He hoped 
the rest of the group’s companies 
would maintain their figures. 

Half-year turnover was also 
down from £4- 69m to £4.39m. 


Mining News and 
Bids, page 2 4 


AC Cars 


DIVIDENDS ANNOUNCED 


slips to 
£206,085 


Current 


Date 

of 


Corre- Total 
spnnding for 


payment payment 


AC Care 0.43 

Beaumont Props 2.7 


Broadstone inv. Tst. 

Crescent Japan Inv. ... 

Dale Electric int. 

Dalgety Jnt 

Meat Trade Sapp. ...int. 

MFI Furniture int 

Nottingham Mfg 2.62 

Press Tools Int. 0.72 

Thermal Syndicate 4 

Joseph Webb Jnr. 0.13 

T. Witter 2.84 


4.15 

L3 

1-4 

8-04 

3.35 . 

2.19$ 


April 2 
April 3 
April 26 
March 28 
April 6 
July 2 
March 29 
April 4 
July 2 
April 8 


April 23 
April 4 


dlv. 

0.6 

2.31 

3.75- 

Nil 

1.23 

6.41 

33 

0.99 * 

2.33 

0.66 

3.7 

0 . 11 * 

2.4S 


year 

0.6 

3.87 

5.7 

1.3 


3.62 


3.51 


Total 

last 

year 

0.95 

3.47 

5.15 

Nil 

3.67$ 

13.04 

7.32 

2.19* 

3.24 

1.71 

6.7 

0.45* 

3.14 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues. $For 16 months. 
§ Company to be re-organised. 


Including 15-month figures of 
Pem Trailers, which was 
acquired during the year to 
September 30. 1978, A.C. Cars 
reports turnover of £3.38m 
compared with £2.64m and a 
decline in pre-tax profits from 
£218,456 to £206,085. 

At the interim stage an 
advance in profits from £90,000 
to £100,000 was announced and 
the directors warned that the 
second six months might be a 
difficult trading period with the 
company finding it hard to 
remain profitable. 

Due to lower tax for the 12 
months of £78,820 (£110.6061, 
earnings per 5p share are shown 
to have risen from 5.39p to 
5.61p. The total dividend is cut 
from 0.95p to 0.6p with a final 
payment of 0.425p net 


Mardon Packaging 
international Ltd. 


Summary of results 

Year tjo 30th September 1978 


Sales to customers 
outside the Group 

Group Trading Profit 

Attributable Profit 
before Taxation 

Attributable Profit 
after Taxation 


1978 

f’million 

313.6 

25.7 


1977 
£ ’million 

268.5 

22.6 


Increase 

17° 


0 / 

o 


14°/ 


Vo 


21.6 


19.4 


11 % 


14.5 


13.8* 


S 0 / 

0 


* Amended from £9.3 million reported last year following the change in the Group’s policy 
on deferred taxation. 




1 Mardon Packaging 
International ltd. 

Clifton DO wa Bristol BS83HJ ■ 

Packaging manufacturers and printers operating in the 
U.K., Ireland. Canada. U.S, A.. France, Germany and 
Southern Africa. A company jointly owned by 
Imperial Group Ltd. and B.A.T Industries Ltd. 
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Freddie Mansfield 

Mr. James F. Tnsrfi, chairman of Birmid Qua! cast, with the 
castings for a Rover V.8 3500 engine. The group, which is 
the world’s largest found rym an and manufacturer of lawn- 
mowers, is due today to report its animal results. 


Tax takes £69,402, against 
£95.670. 

The interim dividend is raised 
from 3.3p net per 25p share to 
3.35p. There were waivers on 
750,000 (800,000) shares. Last 
year’s total payment was 7.32p. 


Joseph Webb looks for 
advance at year end 

AFTER showing taxable profits There were no land sales in the 
at £237,763 against £243.398 in first-half, against £44,127 last 
the six months to September 30. time, but there will be a con- 
1978, Joseph Webb and Co- is rribution from this sector in the 
looking for a further advance at second half, add the directors, 
the year end. . " The interim dividend is 0.1313p 

The Bond says the cur re nr per 5p share on the capital in- 
level of booking for the 1979 creased by the one-for-five scrip, 
holiday season is encouraging Last year's interim was an 
and angers well for an overall equivalent 0.1 0942p. ‘Stated earn- 
increase in group profits for the ings per share are up from an 
year. Last year’s total was equivalent 0.97p to L13p. 
£635.000. 

Turnover for the half year was # 

n P from £2. 45m to £l-.83m. if VTlOnCflATI 

The trading profit on holidays JuA UallolUll 
was lifted from £240,944 to 
£288.593. The directors say the 

full year results for the holiday TQr X lcSS 

and leisure side are largely 1 ^ 

known, and one half is included T 1 - _ 1 _ 
in the report I OO IS 

Six months 

1 TO 19?7 THE DIRECTORS of Press Tools, 

Tum ova r 1.829 64 S t.454 a 5 specialist toolmaker and auto- 

Trading profit 328339 333.H6 matic and capstan operator, 

PmlSSS ini” — announce a rise from £124X100 to 

2*87 £170,000 in taxable profits for the 

imerestt 93,541 k! 353 six months to October 31. 1978 

Profit twfbm taxtt and say that subject only to un- 

Profit "afwir' tax”::: i9o>'6 interrupted services from 

Prat, dividend 6,563 6.563 nationalised industries, record 

Ordinary dividend 24.817 20.681 turnover and profits are expected 

t Management expenses previously . r „ - JL- r. c F 

shown in aggregate with group interest full 1977-iS year. 

Profits for the previous year 

profit were 023,4/0 1^92.445). tt No , m-h nnn am .. ■ - , 

provision has been made, for deprecia- rose to £230,000 On turnover Of 
tion of freehold buildings as required £2.2 lm; for the first six months 
by sieremenr Of Standard, Accounting 0 f this year turnover was ahead 
Practice No. 12. Such Dipvision would. ri rWm »„ ri 

it is estimated, result in additional £1.02m to ilm 

charge of £33.969 (E33:8i9J in lull year. The interim dividend IS in- 
As expected, property Income creased to 0.725p (0.66p) net per 
remained steady, at £48,346 lOp share— last year's final pay- 
(£48,045). ment was 1.0505p. 

Second half upsurge 
boosts Thos. Witter 

A SECOND half upsurge from over from the 1977-78 final due 
£435,875 to- £l-24m boosted tax- to the tax rate deduction. It is 
able profits; of Thomas Witter anticipated that the total 
and Company by.' almost £lm ■ payment, lor the year will be 
from £878,387 to a record £1.87m 2.384p_ Last year's total was 
for the year to November 30 2.105p ou pre-tax profits of 
1978. Sales of the floor and wall £783.309. 

covering manufacturer rose to Tax takes £170,900 (£169,500). 

£2B.48m, compared with £23-79m This u close ” company 

previously. manufactures industrial fasteners 

Earnings are shown as 9. 7p_ and light engineering products. 
(4.3p) per 25p share and the 
dividend is increased from TX7 . , 

o£ 1 ¥s4i3p 3 ’ 5113p " et Wia ' 3 Sn2d Westminster 

” 1 78 "t 77 & Country 

Sale, 28.483.00023.734,000 

ErvCsa# ’■**" * 042 ’ midway profit 

receivable 75.528 17,968 . TT r . 

Profit before tax... 1.873^75 S7&387 Recovery continued at West- 

Taxation 996.688 48i;007 minster and Country Properties 

Overseas 011 with pre-i** profits of £70,000 for 

Deterred !"!.!"! '400 miw the first half to October 31, 1978 

Prior year credit 5.583 compared with a' £69,000 loss Dl 

Available 852.112 379.591 end of 1977-7S, the group turned 

Interim dividend... 58.960 58,080 losses Of £228.00 into pre-tax 

Proposed final ... 250,038 218.63S profits Of £8L000. 

First half tax takes £36,000 
A «a 1 T« (nil) giving earnings per share of 

ATiei iTI fl.S?- l.Olp against a 2.1p loss. An 

interim dividend of 0.5p is 

holds steady S^“ Iast yMrs Myme,,t 
at six months Bffirfgsff* t0 fS84 ' 000 

Pre-tax profits of Ariel 
Industries rose from £325,900 to /ir ^DflCC 

£328,600 in the six months to V-LAI LtUINa 

September 30. 1978, on turnover The Board of Clay Cross Com- 

up from £3. 11m to £3.45 m. pany has announced that pro- 

The directors say that, due to posals have been formulated for 
the slackness in the UK economy, the repayment of the outstanding 
the company is having to rely £371,690 74 per cent unsecured 
more and more upon its export loan stock 1986-91. 
businessl " It is proposed that, subject to 

The net interim dividend is the approval of the holders of 
0.967p (0.837p) per 25p share, the stock, £87 cash be paid for 
which includes 0.032p carried every nominal £100. 


DilLf 

Interim Report for the 
six months to 29 October 1978 


The six months toi'hh October. 
I97S showed u return to our 
traditional pattern* of gmnh. 


In didicuir nurlcr conditions. sjIcs 
and profits increased subsuntallv - 
ho outstripping infiationarj- and 
competitive (renda. 


Gcncrdiine set production is being 
re-organised to pruiidc iuither growth 
uiihour added intcsnnoir.Tlie Erskine 
lacion- cMcnsion is completed and 
ammhulin" to profits, but building: 
detelopmcnts at Houchin in Ashford, 
Kent, »re bogged do«n at planning 
permission stage. 


Wc have increased out ntaxket share 
in the UK, and held our own in. export 
markets. The cost fusbcctf a liSti 
tunowing in margins since the last 
reporting period. 


Our forward vie*, ivith an outstanding 
order boob of '£U£jm (Jaaiuryl979), is 
guardedly optimistic, although there may 
be some pressure on margins as 
international comped ti on tightens.^ 


jear follows a 
period tif consolidation during 1^8, 
the returns of which arc now evident 


Leonard H.Da]eMBE 
Chairman 



(► months to 

29 October 1978 

.. fo® 

6 months to 

2nd Jnlv 1977 

Ibraombsto 
30 April 1973 
LOGO 

Turnover 

13792 

6981 

22608 

Profit before tax 

1912 

1103 

• 3430 

Dividends 

Z5J* 

124 

450 


\dfia rraittri 

Dale Electric International Limited 

KlectricityBufiduaga, E ley, NVorlslOH 9PJ. UK. 
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MFI leaps by over £4m 
and plans reorganisation 


A LEAP in first half taxable 
earnings of SA32m to £6.03m — 
bettering the previous full year’s 
record by £0.7 m — is repotted by 
MFI Furniture Centres. At the 
same time the company 
announces a re-organisation that 
will free it from dividend 
restraint for two yearn. 

Improved results for the six 
months to November 25, 1978, 
were forecast by Mr. Arthur 
Southon. the chairman, three 
weeks before the half year. Then 
he said sales were running more 
than 50 per cent ahead. By half- 
time they had reached £40 .34m 
with volume 81, per cent higher 
compared with £2 2.29 m ' a . 3 -ear 
earlier and £55m for the whole 
of 1977-78. 

Trading since November has 
been good with increased sales 
compared with the buoyant 
trading seen at the same time 
last year, stales Mr. Southon. 
who expects successful trading 
for the remaioder of the 
current year. 

During the last 12 months a 
separate division has been 
formed to take over all aspects 
of MFI's property activities. Now 
the Board has decided it is 
appropriate to separate the 
property function further from 
the day to day trading operations 
of the company. 

A new company has therefore 
been incorporated, to be named 


MFI Properties, in bold 
property related iiuvresis. Thkj 
company together with MM 
Furniture Centres will be held 
by a now holding company called 
MFI Furniture Croup. 

Under the proposed scheme of 
arrangement members would 
exchange their holdings on the 
basis of thm* new group shares 
for one existing Centres share. 

The nol interim dividend is 
effectively stepped up from 
0.99p to 2.196P equal to the total 
last time. If the scheme is 
approved at the meeting set for 
April 9. the directors intend to 
uay a special interim, in Novem- 
ber. for 1979-S0 of rot less than 
0.7p per new group share, 
equivalent to 2.1p on existing 
shares. This payment will 
replace the final for the current 
year. . 

•Mr. A. Southon commented 
later that the reorganisation 
had not been carried out simply 
to free the company from divi- 
dend restraints. He said. *' We 
have token advantage of thts 
situation to pay a dividend which 
we consider is still within the 
spirit of the legislation which 
at present exists, that dividends 
should be held within the 
increasing level of profits and at 
the moment we do not intend 
to do more than that." 

For 1979-80 onwards interims 
will be payable in April and 
finals in November. The 


Treasury has confirmed that as 
a newly listed Company Mf{ 
Furniture Group will not bp 
subject to dividend controls for 
the -two years to May 30, IBSl. 

The capital of the group will 
be JC&6m which will bring it 
more into line with capital 
employed, the directors point 
oul Dealings in the new shares 
arc expected to begin, on June 4. 

The group spent £l,Sm on free- 
hold and lung leasehold premises 
in 1977-75. This investment will 
be raised to around £5m involv- 
ing some eight new stores in the 
current year and a progressively 
larger programme is anticipated 
for next year, -B&r. Southon potacc 
oul. 

After tax of £1.2m agiltut 
£44.600. half year earnings per 
.share are shown 1435p hjgfor 
at 21.9p on capital increased by 
last year's! aue-fop-ono^ scrip Bttue, 

The first half advance. was 

achieved from a combination 0 f 
considerably better branch feta 
additional turnover Iran new 
branches and lower 
Trading margins remained almost 
unchanged and the company was 
generally successful in hohUgg 
its prices throughout the period, 
says Mr. Southon. 

"Net margins have moved fur- 
ther ahead but a similar in. 
prove raent in the second six 
months should not be- assumed,'* 
he says. 

See Lex 


Maepherson £lm growth: 
rights to raise £2.3m 


FULL- YEAR profits up from 
£3m to £4m pre-tax, and a rights 
issue to raise about £2.33m, are 
announced by Donald Alacpher- 
son Group, the Lancashire-based 
paints and hardware company. 

For the year ended October 29, 
1978 the dividend payment is 
2.94284p net, with a final of 
1.692$4p. The directors propose 
to pay 4p on increased capital in 
the current year — a 36 per cent 
improvement at the gross level. 

The rights issue is on the basis 
of one-for-four at 67p per share, 
compared wi-th yesterday's 
market price of SOip. Explain- 
ing the cash call, the directors 
state that they have plans to 
expand the group's business 
further — these will involve 

substantial ” capital expendi- 
ture and the possibility of 
further acquisitions. 

The company plans to improve 
and expand facilities in the in- 
dustrial division, particularly in 
technically advanced coatings, 
while at the same time building 
on the trade and retail division's 
increased penetration in the 
Do-it-Yourself market 

Referring to the 34 per cent 
increase in pre-tax profits, the 
directors report that in the UK 
the main thrust of the improve- 
ment was provided by the trade 
and retail division. Cover Plus 
bad an “outstanding” year in 
the retail D-I-Y market and the 
trade sales operation took full 
advantage of the upswing in the 
level of activity in the building 
maintenance sector. ( 

The industrial division turned 
In another sound performance 
despite the lack of any appre- 
ciable growth in' UK manufactur- 
ing output while Unerman, the 
hardware subsidiary, did well to 
shrug off a period of weak 
demand from the furniture in- 
dustry in the early part of the 
year. 

They say the overseas com- 
panies maintained their contri- 
bution to group profits and 
continue to represent a valuable 
balance against the company’s 
exposure to the vagaries of the 
UK economy. 

While it is too early«to produce 
any meaningful forecast for the 
current year, the directors state 
that their optimism about the 
longer term prospects, once the 
present difficulties at national 
level have been resolved, ,k re- 
mains un dimmed.'’ 


accounting standard on deferred 
tax whereby it is now only pro. 
vided to the extent that such 
liability may become payable in 
the foreseeable future. On this 
basis earnings per 2Sp share are 
up from a restated llilp to 23.3p 
compared with l!L9p (97p) 
assum full deferred tax accounts. 

The new Ordinary shares will 
not rank for the 1977-78 divi- 
dends. Dealings arc expected to 
start tomorrow. 

The issue has been under- 
written by Hill Samuel and Com- 
pany. Brokers are Panmure 
Gordon and Co., Simon and 
Coates and Illingworth and 
Hcnriques. 


Stock 1981 Brokers to the issue 
were Seymour, Pierce fc Co. 


BAKER PERKINS 


The rights issue of Baker 
Perkins has been taken up u!tti 
95 per cent of the 2.96m hew 
shares. The one for eight toot 
at 125p raised £3 .5m to help flo-. 
ance further expansion. ’ 


comment 


Donald Maepherson's rights issue 
coincides with a creditable set of 
year-end. results,, which show 
profits up by a third. Also, the 
share price, at 80 ip, is hovering 
at a 10-year peak, and with MLB 
at 14 per cent, the cash call looks 
timely. The company is not after 
extra working. capital since it has 
been able to reduce borrowings 
over the . past year to a more 
comfortable level of £5.Sm or 
about 30 per cent of shareholders’ 
funds. It is more interested in 
financing an ambitious expansion 
programme which, excluding 
possible acquisitions, could cost 
up to £8m over the next three 
years. With retentions, this 
expenditure should not be too 
difficult to cover. By developing 
the coatings side, DM obviously 
wants to beep abreast with 
advanced technology while there 
is plenty of . room for growth in 
tiie DIY market. Meanwhile the 
■current year is unlikely to show 
the same rate of growth as last 
year; margins on the paint side 
will be lower, because of expected 
increases of 25 per cent in the 
price of raw materials while the 
recent industrial problems will 
have had an adverse effect. On 
stated earnings the shares stand 
on a p/e of 3.4 rising to 6.1 on a 
full tax charge. The current 
yield is 5.6 per cent but this 
increases to 7.7 per cent (ex- 
rights) on the forecast dividend. 


MID SOUTHERN 
WATER 


For the year under review the 
company has adopted the new 


Underwriters were required to 
take up 44 per cent of Mid 
Southern- Water Company's Offer 
for Sale by tender of £5m eight 
per cent. Redeemable Preference 


NOTICE TO HOLDERS OF 

THE DAIO, INC. 


(KABTCSttXKX XAlSSADfiUl) 

tft C0ZWE8TZBUE 
DSBENTeifS 
DUB -AUGUST 30, UM : 

Pursuant to Section &Qi«£ the 
Indenture dated a* of JttnajQ. 
J&7B imcta wbich^t|»;abofeT>- 
bentures were femea. nottcq Js- 
hereby given as follows: j.-; 

L On February 6. 1979 tho BStt4 
af -Direetora of the Company^ 
salved to make a flee distributed 
of diaces of Its Common Stock to 
shareholders of record aa at no* 
raary 38. 1978 to Japan iFebnxwy 
37 In New York City. London and 
Luxembourg), at the rate of 1 
share for each 10 shares held. 

S. Accordingly, the. conversion 
price of the Debentures wffi be 
adjusted effective immtdtfWy- 
after such record, date. The cm- 


adjusted conversion price wHL be 
Yen 9806 per share of CO mama . 
Stock. 

3. Debentureholders or holders 
of Receipts of Deposit desiring to 
become shareholders of recaraen- 
titled to reoeJw snefc free dhtri- 
butlon of shares must excreta 
their convention right by deposit- 
ing their Debentures (or Receipts 
of Deposit) together wflb » D> - 
bentnrehohter's Notice at conver- 
sion. with -The Bank of .Tokyo 
Trust Company, 109 Broadway, 
New York, New York as Custo- 
dian. or any. of the Custbffiah^- 
agents. not later than th egb ttof - 
business o&Pebru&ry 37.4979. Tro • 
Custodian'S agents are The Bank 
of Tokyo Trust Company, London; 
The Total Bank, Limited. Ftank- 
furt/Main:' The Sahara Bant. 
Limited. London; FUf* Bank 
<SchwvixV A~, G:,-. .Zurich; The 


Bonk of Tokyo. Ltd. Parts/Brus- 
sels. an&~ Milan} :Thfi B* 


Bank, of 

Tokyo 1 Holland) jlv* Amster- 
dam; and KredietbBcnfc SA^Isix- 
emh um gco fae , Luxembourg. . ^ 

THE WUEt mi - 

By: The Bank of Tokyo 

Trust QjmpaW 

aaTnuttm ' 
February 14 1979 



Interest Rates 

Lloyds Bank Limited has increased its BaseRate 
frc>ml2/4% to 13}4% pa. with effect from 
Wednesday 14thFebruary 1979. 

The rate of interest on 7-day notice Deposit accounts 
and Savings Bankaccounts is increased 
from 10% to 31% pa. - - 

The change inBase Rate andDeposit account 
interest will also ibe appHedfrom me same date 

bytheUnkedKiagdombrandiesof 


Lloyds Bank International Limited 
The National Bank of New Zealand Tjn»«fed 

and by 

Lewis’s Bank Limited ; 
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Dale Electric profits 
surge to almost £2m 


Nottingham Mfg. moves 
ahead to record £15.4m 


TAXABLE PROFITS of Dale 
Electric international, Yorkshire- 
based maker of electric generat- 
ing sets, increased by 7&3 per 
cent to a record £1.91m in the 
first half to October 29. 197S, 
compared with fl.lm in the six 
months to July 2, .1977. Turn- 
over increased front £&$8m to a 
peak £13.7m. 

Mr. Leonard . Dale, chairman, 
says the company's: forward .view, 
with an order book of £l6.7m, is 
guardedly optimistic. However, 
there may be some pressure on 
margins as international com- 
petition tightens. 

The return to traditional 
patterns of growth has been 
achieved despite difficult market 
conditions, continues Mr. Dale. 
The increase in sales' a pd profits 
.has outstripped inflation and the 
growth of competitors. . . . 

The company hah increased its 
market share in the. .UK and held 
its own in expiott markets. The 
cost has been a 1.22 per cent 
narrowing in margins since the 
last reporting period. He adds 


that the progress of this half-year 
follows a period of- consolidation 
during 197S, and “ rewards of 
whieh are now evident” 

Generating set production ■ is 
being reorganised to ' provide 
further growth without added 
-investment The Erskine factory 
extension is completed and con- 
tributing to proflis, but, he says, 
building ' developments at 
Houchm in Ashford, Kent are 
.“hogged down at planning 
permission stage.”.. 

After tax of £994,000 
(£574,000), stated earnings rose 
from 5.25p to 6.91p in the period 
under review. The net interim 
dividend is lifted from L22Sp to 
1.4p per 10p share, at a cost of 
£153,000 (£124,000) after waivers. 
Total payment in the previous 
16-month period v/as3.66S8p. 

Net Profit rose from £529,000 
. to £918.000. Revenue reserves 
increased by £765.000 (£405,000). 

© comment 

Dole Electric appears to have 
weathered the difficult export 


conditions experienced by the 
electric generation industry 
much better than some of its 
competitors. Sales to Nigeria 
totalled £L75m In -the first half 
and more will flow through In the 
second while sales to Iran have 
virtually stopped hut they- ac- 
counted for only £300,000 in the 
first six months. Sales to Iraq, 
the other problem area for Bri- 
tish exporters, have been hit but 
again Dale's exposure is small 
About 12 per cent of interim 
sales and profits can be attribu- 
ted to the Houchin acquisition 
but there has been growth in 
the group’s traditional business 
as well- The order books at 
January were down from the 
£20 ra of a few months earlier 
to £16. 7m (around nine mouths* 
sales), reflecting lower demand. 
Nevertheless the outlook for the 
second half is bright so a pre-tax 
profit of ££m could be achieved 
The shares at 144p give a pros- 
pective p/e of 9.86 and yield 
(assuming a 10 per cent increase) 
2.8 per cent. 


Good year for Mardon Pkg. 


BY TERRY OGG 

Mardon Packaging;' jointly 
owned by BAT. Industries and. 
Imperial Group, has announced' 
sales worth £313m and a pre-tax 
profit og £21. 6m for the year to 
September 30, 1978. 

Excluding ' the effect of 
acquisitions and .infiittinn, real 
growth in sales. during the year 
was only 3 per cent The star 
performer in the group was the 
Case and Paper division, while 
continuing pr£“*ems in France 
meant that the UK and European 
Print division . did net achieve 
the -growth levels originally ex- 
pected. 

“ I am able to report that 197S 
was a good year though our sales 
did not fully reflect the con- 
sumer boom,” Mr. John Cornish, 
the group chairman and 
managing director, said. “The 
consumer boom had a greater 


effect on consumer durable 
products, the packaging cf which 
represents only g small part of 
our business. 

“ Despite a variable pattern of 
demand and the difficulty in re- 
covering Inevitable . cost in- 
creases. most of our.UK divisions 
increased their level of sales and 
prefits.” 

Capital investment in the UK 
companies was £13rn and the 
bulk cf this went In updating 
equipment in existing factories. 
“ Part W3s for the two-piece can 
line at Mardon Illingworth which 
hrs commenced coeration and 
where the total’ outlay will be 
£4m." Mr. Cornish said, “''this 
represents Mardon Packaging's 
first venture into open-top can 
production.” 

Folding cartons, the tradi- 
tional ba3is of the- group, 


INTERIM 



"....we again look forward to a material increase in 

profits for tflB fuN yew." David Donne — Chairman 

jf? Half year profits at £12*2 milli on are up 22per cent — a 
new record. 

sfs Earnings per share increased by 41 per cent to 17* lp. 

sjs Interim dividend of 8*04p per share declared. 

-3fe In Agriculture the increase in profits was assisted by 
improved results from the rural operations of Dalgety 
Australia which company, as forecast, should return to 
' profit in current year. 

^ Tile Chemical Division’s programme of consolidation 
following the takeover of Federated Chemicals was 
successfully achieved. 

sfs The Malting activity showed an encouraging increase in 
profits. 

The Board remains confident about prospects. The Rights 
Issue in September 1978 and US $125m ten-year facility 
arranged in November 1978 provide a secure basis for 
growth. 




Barclays Bank Limited and 
Barclays Bank International Limited 

announce that with effect from the close of 
business on 13th February, i 979 > their Base 
Rate was increased from 124% to 134% per 

annum. 

The basic interest rate for deposits was 
increased from 10% to 11% per a nnum . 

The new rate applies also to Barclays Bank Trust Company Limited 



Reg. Office: 54 Lombard Street. EC 3 P 3 AH R«e- f*o** 4S629. saossoa&d 10=6:67. 


PRE-TAX profis of NoUlngam 
Manufacturing 'Company finished 
ahead at a record £15.4Xm for 
1978 against £I5.Q2m last time, 
which included a £L37m excep- 
tional credit on disposal- of 
investments. Turnover for tiie 
period, including intercompany 
sales of £L9.47m compared with 
£17.g6in, rose from £128. 3m to 
£l46-2m. 

After six months, profits had 
.moved forward from £L54m to 
£4. 98m. 

At the year end basic earnings 
are shown as 21. Oip ( 20.24 p) per 
25p share ' and IS Jp (18.19p) 
fully diluted. The dividend is 
Stepped up - to 3.622325p 
(3 .243875 p) net with a final pay- 
ment of 2.622325p. 

Nottingham manufactures 
knitted outwear, hosiery etc., and 
tufted carpets, and is a major 
supplier to Marks and Spencer. 


contributed around £94.1m of the 
total sales of £313,6m. Almost 
£69m came from flexible 
packaging, while fibreboard cases 
and fluting added £56.4m. 
Specialist print and labels 
contributed £53J3m, rigid plastics 
£18. 8m, and the remainder came 
from meta^ containers, trade 
laminations, sawmilling waste 
paper and tubes. 

Sales within the UK Accounted 
for two-thirds of the overall 
total, a quarter came from North 
America-based subsidiaries and 
the rest came from sales in 
Europe. - 

Commenting on prospects for 
1978-79 year, Mr. Cornish said 
that, despite evidence of a 
slackening in market demand, 
the year should be reasonably 
good for most of the group’s 
operations. - ■.. ■ 



1978 

1S77 


£000 

£000 

Turnover 

146.200 

128.285 

Trading profit 

17,524 

15.872 

Depreciation 

3,516 


Investment incotne 

2.087 

1.882 

Conv. loan in tare at 

GSQ 

696 

Exceptional profit® 

— 

1,371 


IE-405 

15,017 


4.483 

4.R16 


10,922 

10,tv« 


519 

473 

Piopesad final ... 

1.361 

1.210 

Surplus brought 
forwardt 

38.656 

29,7*3 


47,696 

38,656 

Company 

33,023 

2*» r 


14,675 

13,047 

* On disposal oMnvoatmants. 

1 On 

cancellation of loan 

capital. 



See Lex 


BOARD MEETINGS 

Thu following corapjnlw have notified 
date* of Board- meeting* to tho Suck 
Exchange. Such meetings are usually 
held for niBpurpeee of considering 
dividends. Official indications ara not 
availabls .as to whether dividends ere 
interims or finals, and tho sub-divisions 
shown baluw'sro bssed mainly tin last 
year's ■ timetable. 

TODAY . 

Interim*— Assam Investments. -John 
James, Minerals and Resources. Throq- 
‘ morton Secured ‘Growth Trust, Zambia 
Cooper Investments. 

Finals— Anglo African Finance, Anglo- 
American Securities. Anglo American 
Coat. -Birmid Quaicaat. Copenhagen 
Handels bank. Glass and Mara I. Moor- 
■Ma Trust. Securicor, Security Ser. 
vice*. _ 

FUTURE DATES . 

Interims— 

Footwear Industry Investments Fob. 19 

Grippnrods Feb. 21 

Stocks (Joseph) Feb. 22 

United Real Property Trust Feb. 21 

Final*— 

Berfsfords Feb. 21 

Bibby (J.J Mar. 13 

Eartv and Marriott Mar. 30 

Lancashire A London lnv. Tat. Fah. 72 

Newbold end Burton Fab. 7? 

•Vantona Fah. 70 

Whlttfnpham fWi'liam) Feb. if 

Woodhouse end Rlxon Feb. 27 


Today’s 

company 

meetings 

CompAir Marine Engineers, 
76 Mark Lane, EC, 12. Lloyds 
and Scottish, Hyde Park Hotel, 


Knightsb ridge, SW. 12. Manage- 
ment Agency and Music, Hendon 
Hall Hotel. Ashley Lane, Hendon. 
NW, 12. Martin The Newsagent 
Connaught Rooms. Great Queen 
Street WC. 12. Redfearn 
National Glass. Royal Station 
Hotel, York, 12. Westland Air- 
craft Hyde Park Hotel, Kuights- 
bridge SW, 12. 

Beaumont 
turns in 
£1.12m 

ALTHOUGH TURNOVER was 
lower at £2,703,096 against 
£3,092£63. pre-tax profits of 
Beaumont Properties rose from 
£1,018,150 to £1,124,486 for the 
year ended September 30, 1978. 

At the interim stage, the 
directors said higher trading 
profits, together with benefits 
resulting from short-term invest- 
ment of funds arising from last 
February’s rights issue, should 
produce increased net profits for 
the full year. 

After tax of £545,495 (£487892) 
yearly earnings dropped slightly 
from 4.6p to 4.5p per 25p share. 
A final dividend of 2.69831p 
raises the total payment to 
3870Slp (3.4664p) net 


Thermal Syndicate £0.5m off 


TURNOVER at Thermal Syndi- 
cate rose by 7 per cent from 
£9.S4m to £10.55m but taxable, 
profits for the October 31 1978 
year finished down at £L17m 
compared with a previous £1.7m 
At halfway profits had fallen 
from £551,000 to £202.000. 

Sir John Paget the chairman, 
says it was a difficult year for 


surplus on the sale of processes 
will be considerably less than 
the amount included in the 1977- 
1978 profit 

In this event be says, the direc- 
tors expect that some of the 
shortfall will be made up by im- 
proved trading results since, 
with plans in hand, during the 
next 18 month3, “trading results 


the group and that disadvanta- should again reach acceptable 
geous conditions coupled with levels. 


the economic environment in the 
markets in which it operates, in 
the UK and abroad, “have taken 
their toll,” 

In spite of the setbacks during 
the year he says the group is 
nevertheless in a strong position 
and ready to take advantage of 
any upturn in world trading con- 
ditions. 

As anticipated, trading profits 
improved in the Second half al- 
though they finished the full 
period behind at £564.000 against 
£969 000. Interest received and 
surplus on sale of processes and 
construction of associated plant 
added £603.000 (£726,000) giving 
the pre-tax figure. 

The company continues to pur- 
sue an active policy of selling 
know-how, plant and equipment. 
Sir John states, and currently 
there are several interested par- 
ties although all enquiries are 
at an early stage. He adds that 
if no contract is completed dur- 
ing the current year then the 


Tax for the year took £260,000 
(£247,0001 leaving a net profit 
of £907,000 (£i.45m). Earnings 
are shown as 17.04p (27.25p) per 
25p share and the dividend, ab- 
sorbing £319.000 (£356,000), is 
lower at 6p (6.7p) net despite an 
increased final of 4p (3.7p). 

With effect from January L 
1979, fbe parent company was 
reorganised into two constituent 
parts comprising: a Wallsend 
division, including the manu- 
facturing operations at Wallsend: 
West Chirton, North Shields; the 
Benton Fused Magnesia works, 
together with the Southern 
branch at Stevenage. And a 
small- central .Thermal Syndicate 
staff organisation, to deal with 
the longer term asnects. and 
administer commercial, technical 
and financial control 

• comment t 

Thermal Syndicate's profits drop 
of just over 30 per cent is not 


unexpected following the warn- 
ings at the interim stage when 
profits fell nearly £350,000. But 
understandably the shares 
slipped back 4p yesterday to 
close at 88p. Thermal's problem*/ 
have centred around depressed 
world-wide demand for silica 
products with the resulting com- 
petitive pressures showing 
through in lower margins. What 
shareholders will find more 
distressing than the figures is 
the news that profits this year 
will probably show another falL 
The problem is that there will 
almost certainly be no contribu- 
tion from the sale of “know 
bow” and plant. Last year this 
was worth some £570,000, and 
there have been contributions 
from this source for nine out of 
the last 11 years. Thermal Is in 
the middle of discussing possible 
new contracts, one behind the 
Iron Curtain looks most likely, 
but the current year is unlikely 
to see any benefit. Meantime the 
general trading picture is 
brightening up and first half 
profits will probably Tie around 
£400 000. wl\Ue the second half 
could top that though the overall 
figure will be below £lm, but 
t^e dividend will be maintained. 
Dull prospects in the sort term, 
hut aernunted f^r in the n/e of 
4.9 and rield rf 10.7 per cent. 


JOSEPHWEBB&COJJMITED 

half year report 

GROUP UNAUDITED RESULTS FOR THE HALF YEAR 
ENDED 30TH SEPTEMBER, 1978, ARE AS FOLLOWS:— 

Six Months Six Months 
to to 

30lb Sept., 30th Sept.. 
1978 1977 


Group Turnover 
Group Trading Profit 
Holidays 

Property Investment 
Estate Development 

Group Interest 

Group Profit before Taxation' 
Taxation 

Group Profit after Taxation 
Preference Dividend 2.625 pence per 
share (same) 

Interim Ordinary Dividend 
0.1313 pence per share 
(0.1313 pence) 

Earnings per 5p Ordinary Share 
(Note 1) 


1,829,645 

336,939 


1.454,045 

333.116 


2S8JSJ3 

i 240,944 

48^46 

! 48,045 

1 

i[ 

93.541 

95,353 

243,398 

237,763 

22,425 

47,737 

220,973 

190,026 

6,563 

6,563 

24.817 

20,681 

1.13p 

0.97p 


Note 1 — The earnings per share are based on 18,900,792 
Ordinary Shares in issue following the one-for-five capital 
issue and a corresponding adjustment has been applied 
to the calculation qf the previous year's earnings per share. 
Note 2— No provision has been made in the above figures Tor 
Depreciation of Freehold Buildings as required by State- 
ment of Standard Accounting Practice No. 12 (Accounting 
for Depreciation). Such a provision would, it is estimated, 
result in an additional charge of £33,969 (£33,819) in 
a full year. 

The Directors give the following information: — 

GROUP PROFITS 

Group Trading Profit before Interest was £336,939 
(£333,116) and takes into account a depreciation charge of 
£101,854 (£8S^77>- 

The contributions to Group Trading Profits made by each 
activity are reviewed as follows: — 

Holiday and Leisure made an increased contribution to 
£288,593 (£240,944) which reflects the improvement in the 
level of bookings overall and includes the increased capacity 
brought about by acquisitions. 

Property investment income was £48.346 (£4S,045). 
There were no land sales in the period — £N1L (£44,127). 
Group Pre-Tax Profits were £243,398 (£237,763) after 
interest charges of £93,541 (£95,353). 

The full year's results from our Holiday and Leisure 
interests are largely known one half of which is included 
in this report. 

Property income as expected remained steady. 

There were no land sales during the first half, but there 
will be a contribution from this sector in the second half 
of the year. 

It is exoected, therefore, that there will be an advance 
in Group Pre-Tax Profits for the financial year ending 
31st March. 1&79. 

DIVIDEND 

Ymir Directors have recommended an Interim Dividend 
of 0.1313p per share being the same amount per share as 
last year’s interim, but whieh is payable on the Ordinary 
Share Capital as increased by the one-for-five capital issue 
made on the 29th September. 3978. The foterim Dividend 
will be paid on the 23rd April, 1979, to those members on 
the Ordinary Shareholders’ Register at the close of business 
on the 12th March. 1979. 

FUTURE PROSPECTS 

The current level of bookings for the 1979 Holiday Season 
is encouraging and augurs well for an overall increase in 
Group Profits for the financial year ending 31st March. 1980. 


g 


HARDYS & HANSONS 

LIMITED 

( Ila J y ] .Col. T.E. Forman Hardy, 
yWVi ' the Chairman, reports 
%'JA ' on 52 weeks to 2 9 Sept., 1 978. 

Profit before lax, at £1 .86m., is another record for the 
Company. The figure available for appropriation of £1.1 8m. 
compares wiih £0.97m. in 1 977. 

Final dividend is raised from 4.9p to 5.5p par share, making a 
total for the year of 7.8p (7.0p). 

We feel the future outlook for the brewing trade generally is 
now on a more secure basis, and so we have decided to go 
ahead with £1 .5m. brewery modernisation and expansion 
scheme, financed out of Company resources. 

Prices of ourdraught beers have been held steady since 
December) 977, but we shall undoubtedly have to put them 
up in the New Year. The prices of our bottled beers were 
increased in July 1978. However, the Company's prices 
go n era I iy remain very competitive compared with those of 
other brewers. 

Despite the poor summer, sales improved over 1977 and the 
percentage increase was above the average for the country 
generally. Managed house results showed marked improvement 
on last year's performance. 

Sales of Lager recovered during the final quarter and towards 
the year end there was an indication of improved bottled beer 
sales after a poor performance over a long period. 

It is too eariyto forecast next year's trading results, but after a 
good start die trade in December has been disappointing. 


We are pleased to announce 
the formation of 

Mabon, Nugent International Ltd. 

6-7 Queen Street 
London EC4N ISP 
(01 ) 248-0876 - Telex 8952807 

and 

the appointment of 

Thomas S. Roeder 


as 


64a 


Managing Director 


MABON, NUGENT & CO. 

NEW YBR<£ STOCK EXENANOI;. JMC. 

AND OTHER PRINCIPAL. OCBKANUCR 
IIS S ft BAB WAY, NCW YORK, N. Y. 1 ODS5 


fabrear y 13, 197® 



AMTSSPAREKASSEN 

FOR FYNS AMT 


DKR 30.000.000 

SUBORDINATED LOAN 

Provided by 

BANQUE NORDEUROPE S. A. 

BANQUE CANAD1ENNE RATIONALE 
SKANDINAV1SKA ENSKILDA BANKER (LUXEMBOURG) S. A. 
GIROZENTRALE UND BANK DER OSTERREICHISCHEN 
SPARKASSEN AKTIENGESELLSCHAFT 

Agent 

BANQUE NORDEUROPE S. A. 


NOTICE OF REDEMPTION 
To the Holders of 

Queensland Alumina Finance N.V. 

9^o Collateral Trust Bonds Due 1982 

NOTICE IS HEREBY GIVEN (hat pursuant to rhe provisions of tire Queensland Alumina I-'inam-e 
N.Y. Collateral Trust Indenture dated a> of April 1. 197(1, I'.S. SlJtlKUXK). principal annum L nf the 

above descrilied Bonds have hern selei-led for redemption on April 1. Iy79. in lieu of a p-ilrinpliun. 
for the purpose of the Sinking Fund, at the principal amount thereof, together with accrued interest 
to said dale, each iu the denomination of $1,000 bearing wriui nmnliers with the prolix lei ter “AP 
as follows: 

Outstanding Bonds bearing serial numbers ending in any nf llie following tw o digits: 

00 07 20 40 ■ 54 71 07 93 

Also Bonds bearing the following serial numbers: 

1 2423 4223 4723 4923 5723 6623 6223 0823 11523 11823 12523 13723 14823 

On April 1, 1979, (he Bonds designated above will tai-ome due and payable in such coin or currency 
ol the i nilnJ Stales of America as at the time of payment shall lie legal tender for public and private 
debts. Said Bonds will lie paid, upon presentation and surrender thereof with ail coupons appertaining 
thereto maturing after the redemption date, at the option nf llir- bolder cither lai at the corporate 
trust office of Morgan Guaranty Trust Company of New York, 30 Weet Broadway, New York, 
. New York 10015, or lb) subject to applicable low and regulation-, at the main njlicnc cd Morgan 
Guaranty Trust Company of New York in Brito*!*. Frankfurt cMainl. London or Paris or at the 
main offices of Bank Mees & Hope iSY in Amsterdam «»r Banqiie Internationale a Luxembourg RA. 
in Luxembourg. Payments at the office* referred to in >b) almve will hr made l*y check drawn on. 
wrJ»y a transfer to a I'.S. dollar arvonnt inahitainni by die payee with, a tank iu New York City. 
Coupons due April 1, 1979. should ’l*e detached and' collected in the u*iial manner. 

On and after April 1, 1979. inierevl. shall ceat-c 10 accrue on tile Bonds herein designated fnc 
redemption. 

QUEENSLAND ALUMINA FINANCE jN'.V. 

By 'WILLIAM HOBBS, Managing Director 

Dated: February 14, 1979 


NOTICE 

The following Bonds previously called for redemption have not as yet been presented for payment: 
BONDS OF US. SIJMO EACH 

21-101 269 593 1556 1634 43*11 4561 5370 66SO 9325 11832 12116 14GG0 13095 18377 29375 

109 277 660 1557 2404 4547 4741 6073 6870 9678 12086 12500 14770 18103 18437 ■ 

261 306 1053 1594 2436 4554 3001 6364 7304 10391 12115 12631 17528 10272 18467 
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BIDS and DEALS 


MINING NEWS 


Comet to make llOp 


Tilling expands 


offer for Caledonian 


again in U.S. 


Comet Radio vision Services 
last night announced its inten- 
tion to matte a takeover bid for 
Caledonian Holdings which is 
already the subject of :m offer 
from London and Midland 
Industrials. 

Comet said it would be 
approaching Caledonian “ with u 
view to obtaining its recommen- 
dation'* to an offer of llOp per 
share. That would value Cale- 
donian at £lim. 

Caledonian only came to the 
stock market last month, via an 
offer for sale from its original 
owner, Sten house. The Jag then 
■was £6.5m. Just a day later. LMl 
came in with a bid worth £S.4m. 
having already acquired a near 
30 per cent stake. 

Comet has been steadily 
acquiring Caledonian shares in 
the market during, the past week. 
Yesterday it acquired a further 
700,000 shares at llOp per share, 
bringing its total investment to 
2.21m shares, or 22.13 per cent 
of the equity. Last night Cale- 
donian's shares closed 2p higher 
at lllp. 

Comet says that any offer 
would be subject to the ipproval 
Of its own shareholders. Last 
year it made an unsuccessful bid 
for Henry Wigfall, the TV rental 
and retail group, worth some 
£l4in. 


became unconditional on January 
29. 


The snare offer is to close on 
February out no closing date 


has yet ’ been set for the cash 
offer of 54 p per share. 


have increased their holding of 
ordinary shares from 5.38 per 
cent to 8-52 per cent. They now 
hold L39m. 


THROGMORTON 

PUBLICATIONS 

Throgmorton Publications, the 
Financial Times* subsidiary and 
publisher or the Investor's 
Chronicle, has bought the title 
and goodwill of the now defunct 
Investors Review and Financial 
World. 

It ‘was formerly a member 
of the Trust Houses Forte Croup. 
It will now be incorporated into 
the Investors Chronicle. 

The Investors Revise and its 
associated newsletter was bought 
by Forte a year ago from the 
co-operative jvhich then owned 
it. Forte was hoping to use it 
as the oasis for an expansion into 
financial publishing, but the re- 
view was not successful and 
folded two weeks ago. 


Christopher Moran Group— 
C. J. Moran (Services) (a com- 
pany controlled by C. J. Moran, 
director) bought 10,000 shares at 

41p on February 5. 


NO PROBE 

The merger of Newman Indus- 
tries and the full acquisition of 
Avdei International NV j S not 
being referred to the Monopolies 
Commission. 


BROOKE BOND 


JNTEREUROPEAN 

By the close of the market 
yesterday. Associated Communi- 
cations Corporation's advisers. 
N. M. Rothschild and Sons, had 
acquired sufficient shares in the 
market at between 86 'p and S7p 
to give ACC control of Inter- 
european. With the acceptances 
already notified. Lord Grade's 
company now has 5L4S per cent. 

The identity of the Classic 
cinema chain, however, win be 
retained; Mr. Laurie Marsh, the 
chief executive, is to be asked 
to join the ACC main Board. 


KEAN & SCOTT 

Acceptances received in 
respect of the offer by Mr. 
M. Lcvein for Kean and Scott 
amount to 2.125 shares. The con- 
ditions of acceptance have not 
been fulfilled, and the offer has 
accordingly lapsed. 

This result is not unexpected. 
Mr. Leveln only made a hid 
because he was obliged to do so 
under rbe Take-over Code after 
buying 51 per cent of the 
ordinary share capital from the 
chairman and certain business 
associates. 


Brooke Bond (Australia) Pro- 
prietary is now entitled to 
98.5 -per cent of the capital of 
Busfaells Investments. The offer 
by BBA for Busheils has not 
been extended beyond the 
original closing date of February 
12. 1979 and BBA intends to 
acquire compulsorily any out- 
standing stock units in Bosh ells. 


TESCO STORES 

In connection with the pur- 
chase of 51 per cent of the capital 
of 3 Guys Tesco stores (Hold- 
ings) has allotted a further 
492,278 ordinary shares by way 
□f additional consideration of 
£255.000 in respect of post- 
completion adjustments. 

The shares have been placed 
by Phillips and Drew. 


Thomas Tilling has spent a 
further S4m (£2m) on expanding 
its U.S. medical distribution 
interests. 

It has acquired Hosmer- 
Dorrance • Corporation. a 
subsidiary of the American 
Hospital Supply Corporation. 
which makes and distributes 
specialist components fur 
artificial limbs. A third of the 
company's output is exported. 

Only last September Tilling 
paid SI 9m for D. L. Saslow. a 
major U.S. distributor of dental 
equipment The acquisition 
complemented Tiling's existing 
medical distribution company in 
the U.S., LnterMed Holdings 
which before the Saslow 
purchase made profits of £4.7 m 
on £61 -2m turnover. 

The Hosmer-Do trance business 
will also fit within Intor.Ved's 
range which already includes 
artificial limbs and orthopaedic 
support garments. 

The acquisitions are part of 
an overall £100m U.S. expansion 
plan which has so far also 
included strategic purchases in 
the air conditioning and 
engineering fields. 


sition of the Godfrey Group of 
motor companies from the Hodge 
Group. 

ITEM now has five Ford car 
and truck main dealerships in 
Bristol, Cardiff. Winchester, 
Exeter and St. Austell. 


B AND C BUYS 
SAVOY STAKE 
British and Commonwealth 
Shipping has acquired close on 
S per cent uf the capital uf the 
Savoy Group, givtna it 4.25 per 
cent of the votes. The purchase 
of 2J3m “A** shares was .made 
last Thursday, but the vendor 
has not. yet disclosed its identity 
to the Savoy. 

The holding, which is in the 
name of Bricomin Investments, 
comes less than five months after 
Trafalgar House sold its 23 per 
cent stake to Grand Metropolitan 
for just over £5m_ 

Yesterday's announcement 
sparked a 3p rise in Savoy's 
shares to 77 p. 


FORD DEALERSHIP 
SALES BY UBM 

UBM GROUP has completed ihe 
sale of three of its Ford Main 
Dealerships for £1,275,000 cash. 

The sales were required to 
comply with an .undertaking 
given to the Ford Motor Com- 
pany at the time of UBJTs acqui- 


SCHRODERS 

A joint venture property com- 
pany in the L.S. owned by 
Schroders and the Lend Lease 
Corporation is to be dissolved. 

The company, called Property 
Holdings International, is said to 
nave had net assets of S19m at 
the end of last year and these 
are to sp'it between the 
partners. Schroders will get the 
land bank and financial assets 
and Lend Lease wfil retain the 
schemes under development. 


GENERAL CEYLON 

Two small property companies, 
Carlton Real Estates and Carlton 
Estates are making a reverse take- 
over bid for General Ceylon 
Holdings. 

The proposed deal begins with 
Ceylon buying the two other 
companies for shares worth 
£317,000. This would leave the 
property’ groups with 64.27 per 
cent of Ceylon and the obligation 
to make a general offer for the 
remainder. 

The terms of the offer for 
Ceylon's minority is set at Sp in 
cash. 


NICOL INDUSTL. 

Nicol Industrial Holdings has 
acquired Richard Garrett Engin- 
eering, a manufacturer of 
equipment for plastic extrusion 
and injection moulding, packag- 
ing. solvent recovery and 
machine tools. 

Garrett a Suffolk-based group, 
has net assets of £3ra. 

Nicol expects that its own 
group turnover will exceed £30m 
in 1979. 


Guthrie advert 6 misleading 5 


BY JAMES BARTHOLOMEW 


ASSOCIATE DEAL 

On February 12. 1979. S. G. 
Warburg- and Co- as an associate 
oC Hawker SIddeley. Group, 
bought on behalf of discretionary 
investment clients. 25,000 shares 
at 199o. 51,550 at 19Sp and 25.000 
at 197p. 


ANGLO-SWISS 

Armstrong Equipment now 
owns or has received bid accept- 
ances for 74.65 per cent of Anglo- 
Swiss Holdings. The offer 


SHARE STAKES . 

Chapman and Co. (BaJham) — 
Throgmorton Trust holds 123,500 
shares (5.14 per cent) of the 
voting issued share capital. 

Peachey Property Corporation 
—Sun Alliance Insurance Group 


The Guthrie Corporation and 
Baring Brothers and Co., its 
merchant bank, have been taken 
to task by the Takeover Panel 
because of an advertisement 
placed in yesterday's news- 
papers. 

The advertisement told share- 
holders. who are being offered 
425p per share by Sime Darby 
(Holdings): “ Sime cannot close 
its offer on Friday, February 
16. 1979. Under the City Code, 
you must be given 14 days' 
notice of Sime's intention to 
close its offer." 

The Panel has taken the view 
that this was misleading. Tech- 
nically, Sime may not be able 
to “close’* the offer on Friday, 
but it could certainly allow the 
offer to lapse on this date. 

Baring Brothers were reluct- 
ant yesterday to admit any fault 
on their part. “Nothing in the 
advertisement was incorrect," 
they said. “ It has been suggested 
that it was misleading.” 

But the technical correctness 


or otherwise of the advertise- 
ment cut little ice with the - Panel 
which was concerned about the 
possible misleading impression 
it might give. 

The advertisement could 
arguably have led Guthrie share- 
holders not to accept the Sime 
offer on or before Friday in the 
belief that the offer would 
necessarily still be open for 
acceptance beyond that date. 

The Panel has not insisted on 
an apology or correction by 
Guthrie and Baring Brothers, 
only an amended version of the 
same advertisement. .The Panel 
itself is somewhat embarrassed 
about the matter since it did not 
abject to the wording of the 
advertisement when. 7 Barings 
submitted it before publication. 

The amended advertisement 
reads: “Sime says the latest time 
for your acceptance is 130 pm 
on Friday. February 16, 1979. 
Unless it lapses at that time, 
Sime cannot close its offer with- 


out your being given 14 days 
notice.” 

•The board of Guthrie yester- 
day announced the death of Sir 
Eric Grifiifh-Jones. the chairman 
He had been ill for some time. 


WILMOT BREEDEN/ 
ROCKWELL TALKS 

The two-manlh long series of 
talks between Wilmot Breeden 
and the U.S. RoekqweU Inter- 
national seem to be coming to a 
conclusion. 

In early December the com- 
panies jointly announced the 
opening of talks “on areas of 
mutual interest ” and the 
possibility of “closer associa- 
tions" which might range from 
joint ventures to a full take- 
over. 

Now technical teams have heen 
exchanged and the discussions 
have been largely completed. 

In the market yesterday 
Wilmoi's shares stood at 80* p, up 
4 !p. * 


Fluor expects revival 


in metals investment 


BY PAUL CHEESERK5HT 


FLUOR CORPORATION, the 
California engineering and 
management services group 
active in the natural resources 
sector, expects to bring the 
metals and mining- sides of its 
business back Into profit this 
year. 

Hopes of a revival are linked 
to an increase m the amount of 
capital investment in the mining 
industry, following a slight 
upturn in 1978. At the end of 
Fluour's last asocial year, in 
October. 197S. the backlog of 
orders from metals and mining 
had risen in value to $3 10m 
f£!54.6m> from $1 53m in 2377 
and a lowly' S46m in 1976. 

The nature of the services 
Fluor provides makes the group’s 
activities in this area - a 
barometer of mining industry 
confidence generally. 

Since October, Fluor's mining 
sen-ices orderbook has in any 
case grown with the agreement 
io provide design facilities and 
construction management for an 
$800ni copper project in China. 

The group’s latest annual 
report, just published, makes ft 
clear that China could prove to 
be a major market for a broad 
spectrum of services. Fluor has 
been establishing links with 
China for a number of years: its 
teams have visited the country 
and Chinese officials have visited 
its California headquarters. 

In addition to the copper 
project. Fluor has arrangements 
for work at two oil refineries, 
thus emphasising its position in 
the vanguard of the western race 
to sell expertise to China. 

But it will be some time before 
revenue from China makes a 
significant difference to Fluor’s 
corporate fortunes. In the 
year .to last October the 
metals - mining - engineering - 
construction side of the group 
reached what could be bottom 


of the business cycle when it 
recorded an operating loss of 
$5.04 in <£2.5m). 

Operating profits from this 
activity, a tfnnll portion of ilw 
group's total earning?, have been 
declining steadily since touching 
a peak $9.04m in 1975. There has 
been a similar movement m the 

value of the work completed, 
which was worth iS397.5iU in 19/5 
and just S91.6m in 1978, and in 
the revenue received which 
slipped frum $127JS9m in 1975 to 
539.6m in 1978. 


This falling pattern of earnings 
from metals and mining has been 
at odds with the general trend in 
the the group's net profits which 
reached $7S.35m in the year to 
last October after six consecutive 
years or growth. 

However, the prospects of a 
recovery - in the metals business 
began to appear last year when 
the value of now orders rose to 
S257nt from S107.Sm in 1977. 

To some extent this increase 
reflects internal re-organisation at 
Fluor, where more and more 
stress has been placed on the 
marketing or the services the 
group offers. 


yesterday following a strike of 
mine workers. 

The stoppage, called for by die 
mine union. riM'S from a waiy* 
claim. According tn Mr. John 
Tresi/e, the Bougainville Jiwwist- 
ant mangier, the claim is but uf 
line with the Papua New GirtatM 
Government s wige pniic>. 

A senior official of n,* 
country's Industrial Relations 
Bureau is flying to fiou^invilk- 
from Fort Moresby tu mediate in 
the dispute. So Jar, neither side 
has made public its baegainiue 
position. Buutfunvilh.' Copper 
shares eased -4p to l£tp 
yesterday. 


INCO: better 


nickel market 


• Fluor has won a contract to 
make a mining engineering 
feasibility' study of a surface 
lignite deposit owned by Dow 
Chemical near Loganspon, 
Louisiana. Dow is contemplating 
a .$200 m investment in the mine 
and associated facilities. 


WAGE DISPUTE 
HALTS WORK AT 
BOUGAINVILLE 


Production at the Rio Tlnto- 
Zine group's big Bougainville 
copper-gold operation in Papua 
New Guinea came to a halt 


CANADA'S lure expects a re- 
turn to balanced -market con- 
ditions for nickel by the end of 
the second quarter of this year, 
according to Hr. J. F. SchaUej 
senior vice-president. 

He said the market situation 
is changing rapidly. There Jus 
been a substantial Increase in 
stainless steel production, which 
is continuing inro the first half. 

However. Inca is not predict- 
ing a nickel shortage this year, 
despite production- curtailments 
and strikes at the group’s Sud- 
burv operations. 

Mr. Svhade said a shortage 
could develop if the strike bv 
H.7I10 workers at Sudbury run- 
nnuos for ** a lengthy period.” 

He added that there had been 
a major change tn Iho nickel 
outlook that would -enable the 
leading producers to establish -t 
hotter supply and demand' 
balance and thereby . improve 
pricing prospects. 


Yearlings unchanged 


The coupon rate on this week's 
batch of local authority bonds is 
unchanged at 13? per cent. 

The coupons are issued at par 
and are repayable on February 
20, 19S0. The issues are: Sedge- 
moor District Council ( £250.090) 
Daventry District Council 
(£750.000). East Lothian District 
Council (£500,000), Mid Sussex 
District Council (£500,000>. Tun- 
bridge Wells Borough Council 
(£500,000). Gwynedd County 
Council (£750.000). 1 Hambleton 
District Council (£300,000), 
Doncaster Metropolitan Borough 
Council (£350.000), Borough 
Council of Gateshead (£250,000). 
Craven District Council 


(£250,000). Mansfield District 
Council < £450,000), Basset law 
District Council (£500:000). Met- 
roplitan Borough of Rotherham 
(£500,000), Arun District Council 
( £500.000 ). Barnsley. Metro- 
politan Borough Council (£lm). 
Chester-le-Street District Coun- 
cil (£250.000), Cumnock and 
Doon Valley District Coun- 
Borougb Council (£500.000), 
London Borough of Waltham 
Forest (£lm). 

- Tayside Regional Council is 
issuing at par a five year variable 
rate bond repayable on February 
8. 19S4, for £lm. Interest will be 
lj per cent above the six month 
interbank rati* 


IOCO EARNINGS 
HIT BY STRIKE • 


Because of last > ear’s foiii*! 
month strike, which ended an 
July, 197S earnings of Iron Ore’ 
Company of Canada slumped .to* 
U.S.S2TO.OOO (£149.000) 'after -an'; 
unrealised . exchange loss of 
85.4m. In 1977 the company 
made a profit , uf $44.9m which 
included an unrealised exchange :• 
gain of $&5ra. 1 

However. IOCO earned S39m ; 
in the final quarter of 197S after • 
the. earlier losses. The company,.-- 
which last paid a dividend for’ 
1971, is 27J4 per cent owned- by i 
the TJ.S. Hanna Mining with - 
Canada’s Hettinger group holding ; 
a further lfcll per cent 




MINING BRIEFS . 

CONZlNC RIOTIWTO MALAYSIA^®* 2 
Timoh drsdqs production lot Jammy. 
68 2* tonnes (Docombor 92.5 tonnt*). 


TUC BACKING SOUGHT FOR GUIDELINES TO UNIONS ON INDUSTRIAL RELATIONS 


Procedures aimed at resolving disagreements quickly 


BY OUR LABOUR EDITOR 


THE TUC general council will 
be asked today to endorse three 
sets of guidelines for unions on 
industrial relations. Details of 
these guidelines—'* Negotiating 
and Disputes Procedures,” 
“ Trade Union Organisation and 
the Closed Shop.” and *' Conduct 
of Industrial Disputes”— are 
reproduced here. They are 
appended to (he joint statement 
drawn up by the TUC and the 
Government and called “ The 
Government, the Economy and 
Trade Union Responsibilities." 

The guide on disputes pro- 
cedure emphasises the responsi- 
bility on unions and manage- 
ment to agree relevant and 
practical arrangements, to 
observe agreements, and to 
eschew action in contravention 
of agreements. It advises unions 
to review Their internal 
machinery periodically to repair 
fauity communications leading 
to unofficial action and urges 
them to prevent such action 
energetically. 


whereby matters of common 
interest to employers and work- 
people can be discussed and 
negotiated at the appropriate 
level," the guide says. 

Such matters as basic wage 
rates and terras and conditions 
of service may be appropriate 
for industry-wide coleetive bar- 
gaining. But job-evaluation, 
may be best carried nut at com- 
pany level, such issues as the 
application of company and 
industry agreements need effec- 
tive coleetive bargaining at 
establishment level 


Simple, written 
arrangements 


regarded as appropriate for 
more than one external stage 
of procedure, or in the case of 
essential services and industries. 
• should, where an adequate 
“ status quo ” provision is 
incorporated, preclude a strike 
or other industrial, action by 
workers or a lock-out or other 
management pressure until all 
stages of procedure have been 
exhausted. 

The guide on union organi- 
sation and the closed shop says 
that the logical objective of 
a union is clearly 100 per cent 
organisation and the closed shop 
one means whereby the worker 
can- ensure continuity of collec- 
tive strength and freedom of 
expression. 


More generally it can generate 
til-will and endanger good inter- 
union relations.” 

Unions are urged to have 
regard to interests of other 
unions in drafting such agree- 
ments. 

The guide say the agreement 
must be applied in a manner 
consistent with its terms “ if it 
is to be used as a defence 
before industrial tribunals by 
employers when they have dis- 
missed a person not in. member- 
ship of a union reFerred to in 
the agreement” 


reached the- committee will 
make a recommendation about 
whether or not the individual 
should be admitted to the 
union, or - in the ' case of an 
expelled member whether or 
not he should be taken back 
into the union, and if so, upon 
what conditions. “ There is then 
a. clear responsibility on the 
part of the union concerned to 
act upon such a recommenda- 
tion.” 


• machinery for dealing with 
complaints arising over the 
ballot 


Emergency 

services 


Recognition of 
other cards 


Rights of the 
individual 


Observing the 
principles 


Affiliated unions, it says, 
should observe the “TUC’s Dis- 
puls Principles and Procedures” 
which are designed to minimise 
disputes between unions and 
provide for conciliation, 
ajudication, and binding 
awards by the TUC in case of 
disagreement. No official strike 
should take place on an inter- 
union issue before any TUC 
examination, the guide says. 

Unions and employers should 
periodically review negotiating 
arrangements, paring particular 
attention to the following 
matters; 


Relevance of 


agreements 


• Whether the industry-wide 
agreement is relevant to current 
circumstances, particularly 
determination of wages and the 
development, where appropriate, 
of comprehensive and 
authoritative collective bargain- 
ing machinery at company or 
factory level : 

• Whether dispute procedures 
should terminate at establish- 
ment level or whether unre- 
solved disputes can be usefully 
dealt with at industry level : and 

• Whether collective bargain- 
ing, disputes and grievances 
procedures are satisfactory. 

“The ^objective in all in- 
dustries and 'services should be 
to establish arrangements 


The guide recommends a 
simple, written, disputes pro- 
cedure. It says it: 

• should specify the appropriate 
levels for raising and settling 
disputes, and the manner in 
which a worker may raise a 
grievance. Wherever possible 
disputes should be resolved at 
the level at which they arise; 
otherwise at a higher level in 
the establishment. Issues such 
as individual piece-work prices 
may not require more than one 
external stage of procedure; 

• may specify time limits 
within which issues should 
normally be settled or taken on 
to the next stage of procedure; 
and 

• should indicate issues on 
which implementation of a 
managerial decision is deferred 
until either agreement is ' 
reached or the negotiating pro- 
cedure has been exhausted- 

The guide provides the follow- 
ing clause to illustrate the 
principle of the," status quo”: 

“ It is agreed that in the event 
of any difference arising which 
cannot immediately he disposed 
of, then whatever practice or 
agreement existed prior to the 
difference shall continue to 
operate pending a settlement or 
until the agreement procedure 
has been exhaust d.” 


Closed shops 
have 5m 


Of the 12m trade unionists 
belonging to unions affiliated to 
the TUC, it estimates that 5m 
work in closed shops. These 
are broadly pre-entry and post- 
entry. , 

After reviewing reasons why 
the closed shop started, the 
guide lists their benefit to 
worker and employer. 

Hte existence of non-unionists, 
it says, may be positively harm- 
ful to good industrial relations 
and can undermine the stability 
of established negotiating and 
consultative arrangements. 

“ For many years, unions 
voluntarily and without any 
legal requirement, have made 
provision for conscientious 
objectors to be excluded from 
the closed shop provisions, but 
in. some cases on the under- 
standing that they make an 
equivalent payment to charity. 

'* Some union membership 
agreements also provide that 
certain categories of workers 
need not join the union or 
unions signified in the agree- 
ment” 


Recognition of cards of other 
appropriate unions needs to be 
operated consistently and pro- 
vided for in the agreement'- “An 
Indication needs to be given.' 
about which unions are 
regarded as appropriate. To 
provide flexibity while, not 
undermining the union member- 
ship agreement one approach 
could be to include a clause 
which permits the recognition 
of cards of other TUC-afBllated 
unions. ...” 

Closed shops, the guide says, 
can be achieved by methods 
varying from refusal tn work 
with non-unionists to a formal 
agreement with an employer. 
“ The way that causes, -most 
difficulties is when a union 
refuses to handle work from an 
employer, or to supply goods to. 
him, unless his workforce is 
100 per cent unionised by the 
union.” 

The TUC general council 
advises unions to persuade 
workers of the benefits of union 
membership. 


Independent 

reviews 


Conciliation by 
an outsider 


As flexible 
as required 


The disputes procedure, the 
guide continues: 

• may Include a stage requiring 
conciliation by an outside 
person or body, including the 
Advisory. Conciliation and Arbi- 
tration Service and the TUC; 

• may provide for arbitration as 
a final stage, particularly to 
resolve disputes at local level 

issues wh ich a re not 


on 


The closed shop, the guide 
says, need not be a rigid 
arrangement. Its scope can be 
as flexible as required “and 
unions might hear this firmly in 
mind.” 

One difficulty has been the 
conclusion of exclusive union 
agreements by one union in 
circumstances where another 
affiliated union or unions has 
had a membership interest “ On 
occasions such action may 
breach the ‘TUC Disputes 
Principles, and Procedures/ 


The guide says that the 
Independent Review cotnimt- 
tee was established in May, 
1976, to consider appeals from 
individuals dismissed because of 
exclusion from or refusal of 
admission to a union when 
membership js a condition of 
employment 

The terms of reference, the 
guide says, are as follows: 

• The committee must he 
satisfied, before considering an 
appeal, that a- dismissed person 
has exhausted internal union 
procedures: 

• The .committee will discuss 
the case with the union and the 
individual concerned and try to 
resolve the matter by agree- 
ment: 

• If agreement cannot he 


The guide says the TUC has 
reminded affiliated unions of 
the importance of taking all 
steps necessary to ensure that 
individuals excluded from 
membership or refused 
admission “ are made aware of 
their rights both within the 
union and in respect of the 
Independent Review Commit- 
tee.” 

The guide on the conduct of 
industrial disputes includes 
advice to unions on strikes and 
picketing. 

IBjauaS onj, aqi s£bs 
council regards industrial action 
as a fundamental right, but -also 
as a measure of last resort which 
should be used responsibly. 

It says such action “ can 
damage the ability of the em- 
ploying establishment to provide 
subsequent growth in ea rnin gs 
and to maintain employment 
More immediately industrial 
action, particularly strikes, 
cause loss of earnings and a 
sharp drop in workers' living 
standards. 

“The earnings lost in a pro- 
longed strike may take months, 
and even years, to recover even 
if the strike has been successful 
in achieving improved pay and 
conditions. Moreover, regard 
needs to be paid to the effects 
of the action on other workers, 
the movement generally and the 
community at large.” 

The general council, the guide 
says, strongly recommends the 
following principles for incor- 
poration in union rules: 

• Strike procedures to be stated 
clearly and which bodies have 
authority to call, approve, or 
terminate a strike; 

• Ballots to be held where a 
strike is contemplated or during 
a strike, the decision to hold 
such ballots being at the dis- 
cretion of the appropriate body 
of the union; 


The guide says that generally 
unions recognise the need to 
provide emergency or essential 
services and to maintain plant 
and equipment during industrial 
disputes, “and the TUC con- 
siders that such action is vitally 
necessary.” 

The general council advises 
unions that for the duration of 
an industrial dispute, they 
should, where necessary, “make 
arrangements in advance and 
with due notice, in consultation 
and preferably by agreement 
with the employer, for the main- 
tenance by their members of 
supplies and services essential 
to the health or safety of the 
community or otherwise 
required to avoid causing excep- 
tional hardship or serious 
pollution.” 

Union members should also 
“provide cover for the main- 
tenance of plant and equipment 
essential to the functioning, of 
the establishment and which 
also ensures, as far as possible, 
a smooth return to full produc- 
tion on a resumption of normal 
working. 

“ Where livestock is involved, 
.trade union members should 
also ensure that systems 
essential to their wellbeing con- 
tinue to function and that 
supplies of foodstuffs are 
maintained. 


Deflectin! 


supplies 


• The size of the majority 
required to be specified; 

# A strictly defined procedure 
to be provided for strike ballots, 
and sanctions for any breach of 
such procedure; 


On picketing, the guide, after 
defining the main aims, say s it 
“ may also be aimed- at deflect- 
ing supplies or custom from the 
employer in dispute.” 

It adds: “Unions should in 
general, and save in. exceptional 
circumstances, confine picketing 
to premises of the parties to 
the dispute or the premises of 
suppliers and customers of those 
parties.’* 

Although there is no legal 
right to picket the guide says, 
it is lawful for persons acting in 
contemplation or furtherance of 
a trade dispute to picket at or 
near a workplace or any other 
place (except a person’s home), 
provided they do no more than : 
peacefully obtain or communi- 
cate information or peacefully 
persuade workers to- abstain 
from work. The right to picket 
is subject to the following legal 
restrictions: — 


• If pickets enter private 
property without permission and 
damage occurs, they are liable 
to be sued individually for 
trespass or collectively for 
conspiracy; 

0 pickets may communicate 
or obtain information “peace- 
fully” but may not interfere 
With persons entering or leav- 
ing premises. Interference 
includes unlawful obstruction 
of the highway or of other users 
of the highway, the use of such 
methods as lying down in the 
road, linking arms to prevent 
the entry o£- lorries to premises, 
jostling or detaining persons 
entering or leaving the premises 
and making threats of violence 
or engaging -in acts of violence; 

• it is unlawful for any person 
to use. or threaten violence to 
a person or his .family or to' 
injure his property or to 
deprive him of it. In addition 
interference with, passage on 
the highway may constitute a 
“nuisance” in the civil law; 

• “Hunt v Broome" estab- 
lished that there is no right os 
a picket to stop a vehicle 
against the driver’s will. Lawful 
methods of persuasion are 
limited to “ oral or visual 
methods” and do not permit . 
pickets to commit acts such as 
physical obstruction of . a 
vehicle or person; 

• the law gives the police con- 
siderable discretionary powers 
to decide whether the methods 
used by pickets are lawful in. 
particular circumstances. In 
1960 the courts supported a 
police officer who decided that 
a picket of two persons was 
adequate and arrested a third 
man on the picket line. How- 
ever, oh other occasions larger 
numbers; of pickets have been 
allowed without police inter- 
vention. In 1386 the courts 
ruled that where pickets walked 
id a. continuous circle outside a 
factory and refused to obey a 
police officer’s order for them 
to- stop,- the police officer had 
been, obstructed in the course 
of his duty. 


'- r ^ 


take place only after the specific 
approval of a person authorised 
by the union in dispute, “who 
should take into account the 
interest of other affiliated 
unions and consult tbem.accnrd-' 
ingly.” . 

Identifying, badges or ann- 
-bands should be carried or worn 
by authorised pickets. 'Where 
trade union -members need have 
access .to the premises— tor 
instance those engaged in essen- 
tial safety 'or maintenance work. 
— this shouKt-be made clear to ' 
the pickets. ' 


Disciplined, 
peaceful " 


Pickets should be advised, to 
act in a discipflned and peaceful 
manner even- if -they are pro- 
voked by - non-u nmulsts dr 
others, the guide says. ' “It 
will help to - ensure that picket- 
ing is peaceful if ah experienced 
member, preferably . -a union 
official, is in charge 'of the. 
picket line.- - He should have, 
a letter of authority which he, 
can if necessary show to pplice 
officers or to workers- attempt- 
ing to cross the picket line, and 
should be provided with a copy 
of this guide. -He should ensure-, 
that the number of pickets is ikT' 
larger than is necessary." 

The guide points out . that R 
is an offence to use intoning 
words or behaviour and says 
that a picket must accept 
instructions from the person in.' 
charge : “and undertake : te- 
behave in . .a lawful - afcd 
disciplined manner.” - V 

Where a union member -iS- 
instructed to.croas a picket line,. 
" tor example, to - deliver ; 
essential supplies*” ; be should- 
not be subject to discipjinaff > 
action by any union, a 




Intimidation 

fear 


Requests to 
pickets 


The guide emphasises that 
any- request for members of 
another union not to cross 
picket lines should be directed 
to the appropriate official or 
body of the other union, so. that 
proper instructions can be 
issued to the members con- 
cerned. It says that if picketing 
is planned at any place other - 
than the premises of toe 
employer in dispute, it . should 


The guide says .that although 
demonstrations may constitute; 
an effective appeal f or solidarity - 
“the police miy regard a large 
body- of .woricejs as obstructing;, 
entry to premises or ai intimida- 
tion towards those who. wisfr 
to enter." 

Where large humbers of 
.people with strong Jedihgs are. - 
involved, things cor get out of., 
control, ■■ particularly an a : 
confined area such. as access to 
a factory." ’ . - . 

Such demonstrations, it 
stated, should be well organised 
aad disciplined. “It., is ako--' 
important that demonstrations' t 
of this kind do uot eCHivey th^'. 
impression that too object is - 
to blockade sl workplace.*' 
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CompaBieff and Markets 


INTERNATIONAL COMPANIES and FINANCE 


U.S. AIRLINE PROFITS 


Coming down from the heights 


■ 'Ml; 

l!: 4 


APPROPRIATELY, THE first 
■word of warning from within 
the US. airline industry that 
profits are coming under pres- 
sure was uttered recently by 
the former astronaut Frank 
Borman. 

Having climbed to* strato- 
spheric heights last year,* earn- 
ings look set to descend in 1379, 
and the question exercising the 
former Apollo command pilot, 
now chairman of Eastern Air- 
lines, is how far antf fcQw fast 

Needless to say, he is not 
alone in this preoccupation, for 
managements at aU 11 U.S. 
trunk airlines are encountering 
new problems with their busi- 
nesses. Last year’s record 
aggregate profits of $i.ibn 
would in any circumstances 
have been a tough act to follow, 
and living with a fall: in profits 
is not, of course, a new problem 
to any of them. But 1979 will 
be their first full year of opera- 
tions in an unaccnstomecBy 
competitive cHmate. By relax- 
ing the requirement for Govern- 
ment approval in advance for 
some decisions on pricing and 
route operations, the Airline 
Deregulation Act passed by 
Congress last November has 
opened up startling opportuni- 
ties for both commercial gain 
and management error. 

Management and marketing 
skills, therefore, are going to be 


at a premium. For more than 
a year before deregulation 
became law, the industry had 
been rehearsing for it, at first 
cautiously, and then with 
Increasing brio. At centre stage 
was the cut price air fare. 

But there is now a strong feel- 
■ ing wi thin thA industry that 
discounts have gone far enough, 
or perhaps even too far, in domi- 
nating airline marketing. In 
e ss en c e, cheap fares tend to 
lower an airlin e's yield per 
passenger mile — in the 12 
months up to the end of Septem- 
ber, the average fall for the 11 
airlines was 0.2 per cent. 

This is not materially damag- 
ing so long as the fall-in yield 
is offset by traffic growth and is 
not compounded by excessively 
rising costs. In tbe year up 
to the end of September, which 
was undoubtedly the most profit- 
able 12 month period in the 
industry's history, traffic and 
revenue growth far outstripped 
the increase in costs. Accord- 
ing to Mr. Robert Joedicke of 
Lehman Brothers Kuhn Loeb, 
tbe margin between tbe average 
passenger load needed to break 
even (break even load factor) 
and the actual load factor on 
scheduled passenger services 
widened to 4.3 points— nearly 
double that of the preceding 12 
months. 


BY JOHN WYLES IN NEW YORK 

But in the final quarter this 
differential narrowed for some 
airlines (Eastern, Delta) and 
disappeared altogether for 
others who actually moved into 
the red (TWA, Western, Conti- 
nental). Only American, 
National, Pan Am, United and 
Braniif maintained the advance 


United's quest for more ticket 
revenues Is also an acknowledge- 
ment that the scheduled air- 
lines’ average load factor of 
1978 on domestic and interna- 
tional services, 6L6 per cent 
compared with 55.9 per cent the 
year before, cannot be sustained 
this year, even if the expected 


CORPORATE EARNINGS 



1978 

1777 


? 

* $ 

American 

134m 

81.9m 

Bran Iff 

453m 

36.6m 

Continental 

49m 

25.6m 

Eastern 

67 m 

34L7m 

National 

18m 

14.4m 

Pan Am 

130m 

45.0m 

TWA 

87m 

643m 

UAL Ine 

302m 

923m 

Western 

55m 

144m 


Discount fares, which 
did so much to boost 
airline profits last year 
are now being 
increasingly regarded 
within the industry as a 
danger to profitability 
in 1979. Reduced 
earnings seem inevitable 
this year. 


which had. been so apparent in 
the first nine months, despite an 
accelerated decline in yields. 

Despite profits of $12.S4m in 
the fourth quarter compared 
with a 51.9m operating deficit 
in the previous year's quarter, 
United Airlines is already seek- 
ing to counter a trend more 
apparent among seme of its 
competitors. 


6 to 8 per cent growth in traffic 
materialises. 

This is partly because last 
year's average load factor was 
inflated by the 109 day strike 
at . Northwest Airlines, and 
partly because airline capacity 
may grow by as much as 11 to 
15 per cent this year. 

At the upper end, such 


growth would be more than 
double last year’s 6u3 per cent 
increase in available seat 
and is a reflection of several 
factors. As a result of deregula- 
tion, the scheduled airlines are 
sprouting new routes like a 
newly-watered seed bed. Bianiff, 
one of the most aggressive, has 
already announced plans for 50 
new route segments and is open- 
ing new stations in 17 cities. 

Further additions to capacity 
will come in .the form of new 
aircraft — 100 are due for 
delivery this year— and through 
a more intensive use of existing 
fleets. Unless last year's traffic 
growth can be maintained, 
which is unlikely, this increase 
in capacity is bound to depress 
average load factors, while 
break even levels will be raised 
by higher costs of fuel and 
labour and by start up costs for 
hew routes. The new routes com- 
plicate the calculation, but Mr. 
Michael Armellmo of Goldman 
Sachs expects a 14 per cent rise 
in the airlines' operating 
expenses and an 11 per cent rise 
in operating revenues. 

Inevitably, the end result will 
be lower profits in 1979, and the 
consensus estimate among 
analysts is $7 OOm-^-hlstori cal 1 y 
an excellent aggregate but one 
which pales alongside the 1978 
bonanza. 


FT INTERNATIONAL BOND SERVICE 


Hie list shows the 4200 latest international- bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 
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U.S. DOLLAR 

STRAIGHTS Issued 

Ago Akt. 9*« 88 25 

Australia 8.46 83 175 

Australia 9»» 93 75 

CECA 8 J « 87 50 

CECA 9*« 84-98 50 

CUT S 93 76 

Canada 9 83 400 

Canada 9** 98 350 

Cbnadair 8*2 83 70 

Dominion Bridge 9 86... 

EIB 9*. 98 125 

Export Ov. Cpn. S.8S 84 150 

Eksportflnans 9 86 ov 

Finland BV 83 ............ lOO 

Finland 9 88 100 

Finland 9*, 86 I0o 

Hospital 0/S 9 83 25 

Ital Finance S»» 90 ..... 30 

J. C. Penney 8** 83 100 

N2 Dav; Fin. 83 ... 20 

NZ Dev. Fin. 8^ 85 ... 20 

Nat. West- 9 88 75 

Newfoundland 9*, 90 ... 50 

Nord Inv. Bk. 8^ 88 ... 25 

Norak Hydro SP» 94 SO 

Norway n 83 2S0 

Norway 83a 83 ISO 

Norway 9*« 84 ISO 

Occidental 8*i 85 75 

Ont. Hydro 8** 85 -125 

Quebec Hydro 9*, 93. ... mi 

Sweden 9 s , 98 _.. 125 

UK 8*. 85 200 

UK S’* 93 T50 


m 

5- < » 


DEUTSCHE MARK 
STRAIGHTS • • Issued 
American Ex. lot. F, 87 70 

Argentina 6*a 88 150 - 

Australia 6 88 ............ 250 

Austria 5\ 90 ISO 

BankamBrica 5*4 90 ... 150 
Bq. Ext. Algeria 7V 85 TOO 

Brazil 7Vi 87 150 

CECA 6 88 150 

Canada 4* 83 600 • 

Ch. Monhttn. O/S 6 93 100 
Commerzbank WW S*j 100 
Commerzbank XW 3*j 100 
Copenhagen City 6 90 75 

Council of Europe. 6V.. 100 
Council ol Europe 6V... 130 

Denmark 5V 85 100 

Danmark 6*a 89 ......... 100 

ElB 6 90 300 

EIB 6V 91 200 

Eurofima 6 1 , 89 100 

Finland 6 83 150 

Hitachi Ship. 5V «3 ... 50 

IBJ 5 84 100 

Indonesia 7 84..- 100 

Kobe. City of 5V 86 100 

Mitsubishi PetTo. SV 86 100 
New Zealand GV 87 ... 200 
Nippon Steel 5V 85 ... 100 
Nippon Tel. & T. 6V 87 100 
Nordic Inv. Bk. 6V B8... GO 
Norgea Komm. B 90 ... 100 . 
Norgaa Komm. 6>« 89... ISO 
Nermann. Ind. Bk. 6 SO 125 

Occidental S\ SO 150 

OKB 6V 88 - 100 

Pefrolso Brazil 7 88 ... 100 

PK Ban It on SV 88 100 

Ricoh 5V S3 30 - 

Stetoil 6 88 150 

UDS Group 5V 83 65 

Union Bank-Finn BV 88 SO 

Venezuela 6V 90 150 

World Bonk 6V 88 400 

SWISS FRANC 

STRAIGHTS Issued 

Ac oaa SV 38 40 

Amor. Exp.- lot 3V S3 40 
Arlberg Tunnel 4 93 ... 40 

Austria 3*i 93 - 100 

Brazil 4V TOO 

Chaaa Manhattan 4 93 70 

Council of Europe 4V-.. 100 
Bankamarica 3V 93 ... 80 

BNDE 5 B3 75 

Denmark 44 90 100 

Denmark-Mortgaga Bk. 80 

EIB 4V 93 100 

Euratom 4V S3 80 

F. L Smidth 4V 89 ... 2S 

Finland 4*» 93 80 

GZB 4i, 93 100 

ICI Fin. NV 4V 93 100 

Malayaia 4V 90 80 

Manitoba 4 93 100 

Newaa 4 93 70 

Naw Zealand 3V 94 ... 120 
Nwnaa Komm. 4V 90... 100 

OKB 4 83 80 

Oy Nokia 5 90 §Q 

Safa 4V S3 30 

Ssndvik 4 90 85 

Seas 4*, 88 - 16 

Voast-Alpine S3 ... -100 
Vorelberg Kraft 4 93 ... 3Q 

Vienna 4 83 29 

Werfd Bank 4V 93 2S0 

YEN STRAIGHTS Issued 

Asian Dev. Bank 5V 88 15 

Auatralla 5 6 83 

Auairolia BV 88 £> 

BFCE 6.4 80 ... » 

Eurofima 8.3 90 10 

Finland 5.9 S3 10 

Finland 6 8 88 ID 

Sweden 6.3 90 40 


Change an 

Bid Offer day weak Yield 
94V 94V -OV -OV 10.15 
96V 96V -OV— OV 9.83 
96V 97V -OV -8V 9.74 
93V 94V -OV -OV 9.82 
. 96V 96V -OV -OV 9.77 
94V 94V -OV -OV 9 74 
97V 98V -OV -OV 9 -SO 
96V 97V -OV -IV 9.83 
94V 95V -OV +DV 9.95 
94V 95V -OV —OV 10.00 
94V 98V -IV -1 993 

100 100V -OV -OV 10.02 
95V 95V — OV — OV 9.82 
. 96V 97V — OV— OV 9-91 
94V 86V — OV —IV 10.05 
- 97V 98V 0 D 9.92 

S 97V -OV -OV 9.78 
94V -OV -OV 10.64 
95V 96V -IV -OV 9.65 
BSV 94 -0V-0V 996 
93V 93V “OV “OV 9.79 
. 97V 97V — OV -OV 9M 
97 97V -OV -OV 9.66 

94V 95V -OV -OV 9 £5 
95V 96 -OV -OV 9.80 
93 93V -OV 0 9JB9 

96V 97V — OV — OV 9.87 
99V 100V -OV -IV 10.02 
32V 93V — OV 0 10.45 
93V 94 -OV -OV 9.86 
97 - 97V — OV —IV 9.85 
95% 96V OV —TV 9J6 
95V 95V -OV —OV 9.72 
. 95V 96V -0V-0>i 9.62 
Change on 

Bid Offer day week Yield 
97V 97V -OV -OV 5.88 
96V 95V 0 +OV 7.13 
99V 99V — OV — OV 6.05 
82 92V “ OV -OV 6-72 
SB 98V -OV-OV 5.96 
96V 8«V -OV-OV 733 
100V 100V 0 0 7.19 

96V 96V -OV -OV 6.51 
96V 97V -OV -IV 539 
99V 99V — flV — OV 6.05 
98 100 -OV -2 336 

80V 81V -OV — OV 6.23 
91V 91V -OV -OV 7.09 
87V 9B -OV 0 6.47 

98V 98V 0 +0V 6.48 
S6*i 96V -OV -OV 6.45 
95V 96V -OV -OV 7.05 
93V 94V -OV -IV 6.77 
96 96V -OV -OV 6.97 

96V 98V -OV — OV 6.71 
99V 100V +OV 0 639 

99V 100V -OV -OV 5.78 
97 37V -OV -OV 536 

97V 98V -OV -OV 7.43 
10 OV 101V -ov +0V 5.62 
100V 100V +0V -OV 5.67 
99V 100V 0 +0V 6.23 
99V 100 -f-OV +0V 531 
96V 97V -OV -1 6.00 

97V 97*, -OV-OV 6.69 
95V 96V -OV -6V 632 

97*. 97V -OV -OV 6.62 

95V 95V — OV -OV 6.58 

96 96V -OV -OV 733 

100V WO 7 * -0»i -OV 6.41 
98 88*4 -OV -OV 7.23 

92V S3 -OV -OV 636 

98V 99V -OV — OV 5.56 

94V 95V -OV — 2V 6,72 

97 97 V -OV -OV 6.48 

95V 96V -OV -OV 7.15 

S3 S3V -OV —0 s , 7.37 

96', 97V “OV “OV 5.65 

Change on 

Bid Offer day week Yield 
104V '105 +0V -OV 4.61 
101V 101V -OV -IV 337 
102 102V +OV 0 3.79 

89V 89V +0V +0V 3.53 
99V 100 +0V +OV 4.26 
104V 106 +1 +0V 3-57 
104 104V 4-OV +0V 3.80 
-102V 102V 0 -OV 3.64 

10ZV102V -OV -OV 4.68 
104V 104V +0V +0V 4.02 
104V 106 -CM. -O’, 3.98 
103V 104 -OV +0V 339 
T103V 103V — 0*, -OV 3.93 
103V 103V +OV+OV 4.03 
JQ2V 103 -OV -OV 4.23 
104V ItS -OV +0V 4.05 
104 104V +0*« +0V 3.86 
. 100 100V -OV O 4.73 
104 104V -OV “OV 3.61 
103V 103*1 +0*, -OV 3.69 
S9V 99V +0V 0 3.63 

105 105V +OV +0V 3.57 
103V 104 +1 +0V 3.66 
104*, 104V +0*4 +OV £.47 
103V 104 “0>i 0 3.90 

102V 103, -V, “TV 3.71 
1Q2V 103*: -1 -OV 4.10 

104V 105 +0V +0V A.06 

104V 105 +OV +0V 3.57 
102 *1 102V +OV 0 3.79 

105 1MV +1V +1V 3.78 
Change on 

Bid Offer day Yield 
94V 95V — OV — 0 1 * 

100 V 101V o o 5,52 
37V 30V -OV -OV 6.93 
94 95 -0*1 -OV 7.24 

94 95 —1 -OV 7.13 

96V 99V -OV -OV 5.® 
97V SB', -OV -OV 7.27 
S3*, 84V -OV -OV 7.19 


OTHER STRAIGHTS Issued 
Rank 0/S Hold. 11V AS 12 
Auto Cote B. 7 93 EUA 16 
Copenhagen 7 93 EUA 30 
Komm. lRSt. 7VS3 EUA 15 
Panama SV 93 EUA ... 20 

SDR France 7 S3 EUA 22 
Algemene Bk. BV 83 H 75 

Brazil 7V 83 FI 75 

CFE Mexico 7V 83 FI ... 75 

BB 7V 55 FI 75 

Nader. Mldd. 6*, 83 FI 7S 
Naw Zealand 6V 84 FI 75 

Norway 6V 83 FI 100 

OKB 0V 85 FI 75 

Elf Aquitaine 9V 58 FFr ISO 

EIB SV 88 FFr 200 

PSA Peugeot 9V 87 FFr 175 
Unilever 10 86 FFr 100 

BAT 8 88 LuxFr 250 

.Ba'rat Lux. 8 88 LuxFr SO 

EIB 7V 88 LuxFr 250 

Finland I. F. 8 88 LuxFr 250 
Norway 7V 83 LuxFr ... 250 
Nerges Km. 8 88 LuxFr 500 
Renault 7V 88 LuxFr ... 500 
Sohray Fin. 8 85 LuxFr 500 
Swedish Bk. 8 88 LuxFr 500 


Closing prices on February 13 

Change on 

Bid Offer day week Yield 
54*4 95V -IV -IV 12.93 
9P, 92V 0 0 7,98 

91V 92V “OV -1 7.95 

97V 98V +0V +OV 7.75 
S3V 94*, -OV -IV 9.01 
92 S3V-OV+OV 7.87 
94V 95V +0V 0 7.73 

94V 95V +0V +.0V 8.81 
97V 9BV +OV +0V 532 
95V 96V -OV -OV 8.09 
. 94V 95V +0V +0V 7.97 
9SV 96 +0V +0V 7.76 
94V 95 -f-DV+OV 8417 
91 91V +0V 4-OV 8.31 

99V 100 -OV-OV 9.78 
99V 100V -OV -OV 9.75 
100 100V -OV-OV 9.70 
101V 102V 0 O 9-57 

97V 38V +0V +0V 836 
97V 38V +OV +OV 8.38 
96 V 97V +0V +0V 8.21 
96V 97V -OV -OV 8,45 
97V 98V 4-OV 4-0*, 8.35 
98V 99V —0*t -O*, 8.13 
38V 97V -OV -0*, 8J21 
100V 101V 0 0 7.77 

99 100 -0*4 -OV 8.07 


FLOATING RATE 

NOTES Spread Bid 

Arab Inti. Bit. M6J5 83 0>, 96 
BFG Flfi. Co. M5,5 89^ OV 
Deo.' Ef Salvador MB 83 ' IV 
Bco. Nac. ArgnL M883 OV 
Bank Handlcwy M8 88 IV 
Bank of Tokyo M5V 93 OV 
Banaue Worms M5V 85 OV 
Bq: E. d'Alg. MS 375 84 0*4 
Bq. E. d’Aig. M7JS 85 OV 
Bq. In do et Suez IM6V OV 
Bq. I. At. Occ. M6.5 83 OV 

CCCE M5J26 98 OV 

Ch. Man. 0/S NBV 93 OV 
Credit National NCV 68 OV 

Goiabanken M6 88 OV 

Ind. Bk. Jajyin M5V 85 0»« 
LriihManska TW7.75 85... 1 
LTCB Japan M5V 85 ... OV 
Midland Inti. M5V 93... OV 

Nat. West. M5V 90 OV 

Nino. Crdt. ffk. M5.5 85 OV 

OKB M5V 88 - OV 

Offshore Mining 86 OV 

Petro Mexi^ano 7V 84... 0*4 
Privradna Banka M8 88 0 7 , 
Standard Chit. M5.5 90 OV 
Sundsvallsbnkn. M6 85 OV 


Offer C.dttt C. cpn <Xyfd 
96V 31/7 11-44 11.88 
98V 96V 12/7 1214 12.57 
97V 98**12/4 IMf 11.56 
99V 99V 21/7 12V 1231 
97V 87V 25/11 12J4 1357 
97V 97V 18/4 10V 10.78 
98V 98V 18/6 12 12J20 

96V 97 9/8 11 V 1233 

95V 96V 2/S 12V 13.35 
98V 99V 25/7 12 12.14 

97V 97», 12/7 12.4 12.70 
97V 98 3/B 11V 11.64 

97V 98V 27/7 11.73 11.95 
98 98V 11/7 12J1 1243 

98V 98*« 15/6 1231 1ZBD 
9SV TOO 1/6 12.35 1288 
98? 97V 18/7 12194 1330 
99V 99V 9/5 12.06 12.14 
98V 98 V 20/7 12V 12^4 
98V 99V 21/6 tZV 12.64 
100 100*, 22/6 12.81 12.78 
100V 101V 18/4 10.56 10.47 
88V 99V 19/7 12119 1230 
9BV 9BV24/7 12.06 12^5 
95V 96V 22/5 13.44 14.03 
97V 97*, 10/2 834 9.19 

97V 97V 4/4 10.06 1033 


CONVERTIBLE Cnv. Cnw. 

BONDS dote price 

Asics 5V 93 9/78 628 

Baker Int. Fin. 5V 93— 1/79 34 

Boots 6V 93 2/79 2.18 

Coca-Cola Bottling 6V — 4/79 9 

ito-Yokedo 5V 93 6/78 1473 

Novo Industn 7 89 ...... 4/79 259 

Texas Int. Air. 7V 93 ... 4/79 14.5 
Thorn InL Fin. 7 88 — -11/78 3.67 
Tyco Int. Fin. 8V 88 ... 9/78 21 

Tyco Int. Fin. 5 64 5/78 61JB 

Asahi Optical 3V DM...12/7B 588 
Casio Cp. 3V 85 DM.,.11/78 841 

Izumiya 3V 86 DM 10/78 989 

Jusco 3V 88 DM 1/79 1270 

Kansei Elec. 4 84 DM.. 4/79 135 
Koniahiroku 3V 85 DM... 1/78 612 
Marudai Food 3V DM... 2/79 1®3 
Murals M. 3V 86 DM...11/78 864 
Nipp. Air. 3.5 88 DM...12/78 60S 
Nippon Shinpan 3V DM 8/7B 738 
Nippon Ysn. 3V 85 DM 1/79 251 
Nissan Dieal. 3V 88 DM 2/79 477 
Olymp. Opt. 3V 85 DM 2/79 703 
Ricoh 3V « DM ........AOpli 617 

Sanyo Electric 3V DM...11/78 .296 
Seivu Sirs. 3V 86 DM... 9/78 1275 
Sharp Cpn. 3V 88 DM:.. Tflm «7 
Stanley Elec. 3V DM...11/79 
Tokyo E'ec. 3V 87 DM 4/79 476 
Trio-Knwd. 3V 86 DM...11/78 711 


Chg. 

Bid Offer day 


Pram 


102V 103V -2 13.68 

102 103V -OV 10.45 
89V 80V +0V -2.73 
89V 90V -IV 29.60 
116V 117*, “ 7V -7.43 
90V 91V -OV 7.10 
89V 90V "OV 9.54 
97V 98V -OV -0.30 
89V 100V -OV 23.07 
75 77 -OV 17434 

92V 93*, +2V -0.52 
96V 86V -OV -0.67 
90V 91V -OV -4.51 
91V 92V “OV 7.51 
92V 93V -fOV -80-13 
92V 93V +0V 1-83 

91V 92V -2V 4.11 
96V 97*, -IV -8.01 
87 88 -0Y-5JB7 

99V 100V “2 -5.18 
96V 96V +1 -3.61 
91V 927, +OV 2.34 
98V 99V +OV -3.07 
95V 96V -IV 8.59 
88V 89V -3 -9.04 
107V 106V “O’* -10-00 
93V 94V -OV —8-31 
91 92 -IV 9.24 

91V 92V — 2V -4.37 
85V B7V -3*, 10J6 


• No Information available — previous day'* pries, 
t Only one market maker supplied a price. 


the yield to redemption of the 
I la in millions ol currency 


Straight Bonds: The yiold 
mid-pneo: the amount laaued 
units except for Yon bonda where It Is In billion*. 
Change on weak = Change over price a week earlier. 

Floating Rate Notes: Denominated in dollars unless other- 
wise indicated. M— Minimum coupon. C-dte^Date 
next coupon become* effective. Spraed—Maigin above 
six-month offered rata lor U.S. dollars, C.cpn*=The 
current coupon. C.yld«The current yield. 

Convertible bonds: Denominated In dollars unless other- 
wise indicated. Chg. day- Change an day. Cnv. data-' 
First dais for conversion into shares. Cnv. price — 
Nominal amount o( bond par share expressed In 
currency ol share at conversion rate fixed at Issue. 
Pram -= Pe rcen tag o premium of the current affective price 
ol acQuinnp shares via the bond over the most recant 
price of the shares. 


£) The Financial Timas Lid., 1979. Reproduction in whole ‘ 
or in part in any form not permitted without written 
consent. Data supplied by Intar-Bond Services fa sub- 
sidiary of ddtaSTREAM International). 


All products share in 
23% advance at Textron 


BY STEWART FLEMING IN NEW YORK 


TEXTRON, the aerospace, in- 
dustrial and consumer goods 
conglomerate, announced a 23 
per cent rise in net income for 
1978, saying that all the com- 
pany’s product groups shared in 
the rise. 

Sales for the company were 
15 per cent higher at $3£bn, 
while net income of $168m for 
1978 reflected strong gains. 

In the fourth quarter the 
company’s net income increased 
from 839.3m to $45. 3m while 


sales revenues rose to $907.4m 
from $716.3m. 

Commenting on its large 
Iranian contracts, Textron said 
that the cost of the termination 
of the contract with the Govern- 
ment of Iran for the co-produc- 
tion of helicopters has not been, 
fully determined. But It be- 
lieved that the cost was fully 
covered by the advance pay- 
ments made under the contract 


Canadian Pacific gains 


BY ROBERT GIBBENS IN MONTREAL 


THE ^CANADIAN PACIFIC 
Group, including the 82 per 
cent-owned Canadian Pacific 
Investments, the non-transporta- 
tion arm, earned C$107m 
(TT.SJ589.45m) or C$1.40 per 
share in the fourth quarter of 
1978, against C$59.5m or 82 
cents a year earlier. 

The latest period includes 'a 
C$19.5m gain representing the 
parent company’s share of the 
sale by CPI of a major block 


of Transcan ada Pipelines stock. 

For the full year, Canadian 
Pacific earned C$341m 
(U.S-¥285m) or C$4.72 per share 
against C$247m or C$3.41 per 
share in 1-977. The full year also 
includes a special C$2S.8m gain 
on the pipeline stock sale. 

A major proportion of the 
parent company's profits are 
derived from CPI and subsidi- 
aries. CPI, in turn, had a strong 
year, particularly in its oil and 
gas subsidiary. 


AMERICAN QUARTERLIES 

IOWA BEEF PROCESSORS*" 


AMF INCORPORATED 


Fourth quarter 


1978 

S 

334.1m 

3.28m 

0.42 


Revenue 

Not profits ... 

Not per share 
Year 

Revenue - 1.32bn 

Net profits 44.95m 

Net per share 2.26 


1977 

S 

302.6m 

6.62m 

033 

1 J22bn 
39.37m 
1-99 


COCA-COLA BOTTLING NY 


Fourth quarter 1978 1977 

S S 

Revenue 115.9m 76.0m 

Net profits 3_2Bm 2JMm 

Net per share 0.15 0.13 

Year 

Revenue 425.1m 315.3m 

Net profits 14.23m 1Z3m 

Net per share 0.74 0.70 


COLUMBIA PICTURES 


Second quarter 

Revenue 

Net profits 

Net per share 

Six months 

Revenue 

Net profits — 

Net per share 


1978 

S 

147.1m 

6.87m 

0.71 

261 .Itn 
18.06m 
1.86 


1977 

5 

131 Jm 
20.7m 

247.9m 

23.44m 

3.18 


First quarter 1978 1977 

„ S S 

Revenue 909.0m 547:7m 

Net profits -.... — 11 -53m 5J5m 

Net par share 2.31 1.09 


C ROUSE-HINDS 
Fourth quarter 

Rb venue ....... 

Net profile 

Net par share 

Year 

Revenue 

Net profile 

Net per share 


1978 1977 

S $ 
83.4m 80.3m 

7.79m S.BLm 
0J93 0.70 

324.2m 290.3m 
21.06m 18.62m 
MO 232 


DICTAPHONE 


Fourth quarter 1378 1977 

S S 

Revenue .... 66.6m 55.5m 

Net profits 2J98m 2.15m 

Net per share 0.70 0.52 

Year 

Revenue 243 An 211.6m 

Net protlta 11.6m 5.53m 

Net per share 2.75 1.3S 


HERSHEY FOODS 


Fourth quarter 1873 1977 

S S 

Rovonue 223.8m 1965m 

Net profits 13J4m 14.21 m 

Net per share 0.37 1.03 

Year 

Revenue 767.9m 671.2m 

Net profits 41.48m 41.33m 

Nor per shew. 3.02 3.01 


LUCKY STORES 


Fourth quarter 1938 1977 ■ 

s s 

Revenue 1 1.33bn I.IBbn 

Nat profits 30.44m 25.42m 

Net per share 0£1 0,51 

Yeer 

RBvanue 4.66bn 4.03bn 

Nat profits 80,4m 66,48m 

Nat per share 1.64 1.34 


MOLSON COMPANIES 



Third quarter 

1978 

1977 

S 

•$ 

Revenue 

316.0m 

242.0m 

Net profits 

10.4m 

73m 

Net per share 

0.77 

037 

Nine months 

Revenue 

832J>m 


Net profits 

40.7m 

28.5m 

Net per share 

2.07 

2J» 

NATIONAL GYPSUM 

Fourth quarter 

1978 

1977 




Net profits 

12.6m 

9.34m 

Net par share 

0.73 

037 

Year 



Revenue ............ — ... 

9063m 

748.3m 


Net profits 

Net per share 


5827m 38.72m 


3.56 


2.25 


PERKIN-ELMER 


Second quarter 

Revenue 

Net profits 

Net per share 

Six months 

Revenue 

Net profits 

Net per share 


1978 1977 

$ S 
1763m 137.2m 
12.05m 8.18m 

0.61 0.41 

3293m 252.9m 
21.62m lZ79m 
1.09 0.65 


RED PATH INDUSTRIES 


First quarter 

Revenue 

Net profits .... 
Net per share . 


1978 1977 

S I 

753m 683m 

869', 000 1.9m 

037 0.60 


JOS SC.HUTZ BREWING 


Fourth quarter 1978 1977 

S S 

Revenue 225.5m 226.3m 

Net loss - 133m 4.82m 

Net loss per share 0.04 0.17 

Yeer 

Revenue I.OBbn 1.13bn 

Net profits — 11 .96m 19.77m 

Net par share — 0.41 Q.68 


STERLING DRUG 


Fourth quarter 1978 1977 

$ S 

Revenue 338.8m # 302.0m 

Net profits 23.12m 2l.1m 

Net per share 038 0.35 

Tear 

Revenue 131bn 1.18bn 

Net profits 94.68m 85.83m 

Net par share 1.57 t.43 


TESORO PETROLEUM 


THE HONGKONG BA N K GROU P 

BASERATES 

The Hongkong and Shanghai Banking Corporation 

and 

The British Bank of the Middle East 

announce that their base rate for lending is being increased, 
with effect from 14th February, 1979 

To 13z% per annum from 12?% per annum 


Firit -quarter 

1978 

1977 


323.1m 

310.4m 


10.7m 

10.8m 

Net par share 

0.67 

0.68 

TEXTRON 

Fourth quarter 

1978 

1977 

Revenue 

907.4m 

716-3in 

Net profits 

45.3m 

33 Am 

Nat -par share 

1.20 

1.05 

Revenue 

3.23bn 

2^bn 

Net profits 

1 58.1m 

136 An 

Net per Share 

4.47 

• 3.66 

TRANS CO COMPANIES 

Fourth quarter 

1978 

1977 


S 

S 


2 88.4m 

211.6m 

Net profits 

14.63m 

10.17m 

Net per snare 

0.84 

0.45 


9743m 

782.6m 

Net profits - 

69.54m 

64.2m 

Net per share 

2.61 

2.84 

UTD. ENERGY RESOURCES 

Fourth quarter 

1878 

1977 


506.7m 

415.6m 


16.95m 

15.26m 

Net per share 

1.43 

1J9 

Year 



Revenue 

2.0bn 

I.GSbn 

Net profits 

62.39m 

74.02m 

Net per shate 

6.96 

8-28 

UNITED MERCHANTS 1 

Second quarter 

1979 

1977 


S 

S 


17541m 

153.5m 

Net profits 

4.1m 

5-26m 

Net per share 

0.69 

0.89 

Six months 



Revenue 

324 _2m 

298.9m 

Mat profits 

7.02m 

5 -55m 

Net per share 

1-18 

0.94 


New tactics 
by Eastern 
in battle 
for airline 

By John Wyle* in New York 

EASTERN AIRLINES has 
tabled changes In Its proposed 
$50 a share offer for National 
Airlines in a move partially 
designed to force Fan Ameri- 
can World Airways to match 
its bid in advance of a Civil 
Aeronantics Board derision on 
ibe rival claims. 

National had agreed to 
recommend Pan Am’s $41 per 
qJhare offer to Its shareholders 
before Eastern burst on to the 
scene In December with a 
substantially higher bid. Mr. 
E. Maytag, National’s chair- 
man, who owns 5 per cent of 
the company’s stock. Is widely 
believed to be reluctant to 
- enter into any merger, but of 
the three rival suitors — the 
third is Texas International 
Airlines — he is believed to 
favour National. 

However, Eastern’s offer 
created a dilemma for 
National, which cannot easily 
deny its shareholders access 
to a better return. Early this 
month National produced a 
bidding plan based on tb.e 
premise that the CAB agrees 
to a merger with either 
Eastern or Pan Am. In that 
situation, there would be a 
series of five bids, with Pan 
Am enjoying the last bid in 
each case. If Pan Am matched 
Eastern’s price, then it would 
acquire National. 

Eastern has attacked this 
procedure as unfair, and has 
proposed that the bidding take 
place before any final CAB 
ruling. -Mr. Frank Borman, 
Eastern’s chairman, has 
announced that his company 
is retaining the option to make 
its offer subject to the 
approval of National’s share- 
holders before the close of 
business on May I. execution 
of the merger by National on 
May 2 and approvals by 
Eastern’s lenders. 

He proposes that Eastern 
and Pan- Am continue bidding 
against each other until one 
airline fails to follow a bid by 
the other within one hoar. 

' Mr. Maytag has responded 
by sticking to bis airline's 
published plan, but it remains 
to be seen whether Eastern’s 
move brings pressure from 
shareholders to ensure that 
Pan-Am matches the $50 a 
share price which Eastern is 
patting on their airline. 


Resistance to 
Lincoln’s 
merger bid 

NEW YORK — The president 
of American Reinsurance, 
Mr. J. D. Koehnen, said he 
“personally believes” that his 
Board will not approve a pro- 
posed $285m merger bid from 
Lincoln National Corporation. 

“Based on conversations” 
with the Board since receipt 
of the bid, he believes that 
the directors will reaffirm 
their previously expressed 
position “that American Re- 
insurance is not for sale.” 

American Reinsurance's 
Board is scheduled to meet 
oh February 20 to consider 
Lincoln National's proposal. 
Renter 


EUROBONDS 


Dow Chemical 
seeks $200m 


BY NICHOLAS COLCHESTER 

AS THE international dollar 
bond market continued to digest 
tbe recent spate of new issues, 
it was announced last night that 
Dow Chemical is to Issue a 
15-year Eurobond to raise 
$2 00m. 

European Banking Company 
and Deutsche Bank are manag- 
ing the issue. The coupon is 
per cent and offers a yield 
to maturity of 9.69 per cent at 
tbe indicated issue price of 99}. 

The initial reaction among 
dealers was that Dow was a 
prime name, and that the issue 
had a reasonable chance of 
success despite the recent 
unsettled state of the market. 

Bering Brothers yesterday 
announced the final terms of its 
issue with warrants for Red- 
land. Tbe $25m issue until 1991 
was priced at 99} to yield 
9.5S per cent The warrants are 
exercisable after March, 1980, 
at a price of 176p per share — 
a 10 per cent premium over the 
closing price yesterday. The 


market remains chary of this 
paper, and bonds are available 
at, or below, the issue price less 
selling concession. 

Manufacturers Hanover 
Limited and Banquc National e 
de Paris are arranging a floating 
rate note for Thailand. The 
amount should be about $30m 
for five years. Announcement 
was also due last night of a 
$300m Yankee bond for Ontario 
Hydro until 2009 at an indicated 
coupon of 9J per cent. Lead 
managers are Culomon Brothers. 

The D-Mark sector of the mar- 
ket continued its recent 
depressed tone and both 
Dresdner Bank and West LB are 
understood to have postponed 
issues booked in the calendar. 
Early this morning details are 
expected of the next tranche of 
D-Mark denominated Carter 
notes. Schuldscbeine are ex- 
pected with maturities of 21 and 
3} years and coupons oF 6.3 per 
cent and 6.6 per cent respec- 
tively. 


Oil industry group has 
record year for earnings 


BY OUR FINANCIAL STAFF 

THE RATE of earnings growth 
at Schlumberger, the Franco- 
U.S. oil industry group, was 
maintained in tbe final quarter 
of last year, bringing a record 
end total of $5 02 m in net earn- 
ings, a gain of 25 per cent over 
the previous period. Per share 
earnings moved up from $4.68 
to S5.91. At $2.68bn., sales 
gained 21 per cent 
The pattern was fully 
reflected in the closing quarter, 
when earnings advanced by 26 
per cent to $137.4m, or from 
$1.62 a share, on sales 2L7 per 
cent higher at $722:lm. 

Schlumberger which virtually 
dominates the world market in 
oil industry measuring equip- 
ment has joint head offices in 
Paris and New York. It 
operates in all the major -oil 
search and producing areas. 

Mr. Jean Riboud, the chair- 
man, commented that fluctua- 
tions in currency exchanges had 
little impact on earnings. 

The slowdown in Iran, said 
Mr. Riboud, has been offset as 


far as Schlumberger is con- 
cerned by increased activity 
elsewhere in the Middle East, 
the Far East and Africa. 

In North America, where the 
group's earnings base is still 
firmly established, the fourth 
quarter brought a strong upturn 
in oilfield service activity. 

This helped offset the tradi- 
tional winter decline in busi- 
ness in the Eastern Hemisphere, 
where bad weather discourages 
offshore search drilling. 

Measurement and control, 
which provides about one sixth 
of the group profit, reported 
good results in the fourth 
quarter, notably in North 
America. Italy. Belgium, Spain, 
Austria and Brazil. 

Schlumberger has attracted 
attention in Europe in the past 
couple of years by its acquisi- 
tion, first of Sangamo Weston, 
the UK electric meter and 
.apparatus manufacturer, and 
more recently of Membrain, a 
small electronics company 
based in Dorset. 


Asarco bounces back 

BY OUR NEW - YORK 


FOURTH QUARTER earnings 
of Asarco, the largest non- 
ferrous metals company in the 
UjS., have soared above analysts' 
expectations, underlining the 
rapid earnings recovery under- 
way in the metals industry. 

Asarco said that its earn- 
ings in the fourth quarter 
of 1978 rose to $48.7m or $1.66 
per share compared with a loss 
of $41 -2m or $1.54 a share in 
the fourth quarter of 1977. 

For the year as a whole, 
Asarco reported net income of 
$49 jm or $1.69 a share com- 
pared with a loss in 1977 of 
$29.5m or $1.10 a share. Sales 
revenues in 1978 increased to 
$1.2bn from $l.lbn. 

Asarco’s earnings have been 


declining steadily from a peak 
of $126m in 1974 to the $29.5m 
loss in 1977, partly as a result of 
the deteriorating conditions in 
its main markets which have 
affected the non-ferrous metals 
industry. 

Mr. Charles F. Barber, the 
chairman of Asarco, said 
that a significant improve- 
ment in the markets for the 
company’s four main metals — 
copper, lead, zinc and silver — 
during the last half-year and 
higher production at its plants 
accounted for the sharp earn- 
ings improvement 

Mr. Barber said that sales 
volumes and prices, particularly 
for copper, recovered strongly 
from the depressed levels of 
1977 and early 1978. 


Tills winovncamant appears as a muter of rocoid only 





5onatrach 


SONATRACH 

Socidtd Nationals pour la Recherche, la Production, le Transport 
la Transformation et la Commercialisation des Hydrocarbures 

DM. 20,000,000 

floating rate loan 

in support of a contract with Voest -Alpine 


Managed by 

The Arab and Morgan Grenfell Finance 
Company Limited 


The Bank of Tokyo 

(DeutscMar.dJAG 


Co-Managed by 

Oesterreichisdie Volksbanken 
Aktiengesellschaft 


Zentralsparkasse der Gemeinde Wien 


Funds provided by 

\.. s Sa-.i: c. fV,.: -o Oesterreichische Volksbanken 

(Luxembourg ■ S, A. Aktiengesellschaft 

Zentralsparkasse der Gemeinde Wien Arab Bank Limited 

Morgan G: er.fe!i (Switzerland) S.A. Alahli Bank of Kuwait (K.S.C.) 

Union Mddrterrandenne de Banques 


* Agent Bank 

Morgan Grenfell & Co. Limited 


i 





Trips announcement appears ss a matter of record only. 
December, 1978 


GOM PANIA TELEFONICA NACIONAL 

DE ESPANA 


U.S.S 70,000,000 


Medium Term Lean 


Arranged by 

Deutsche Bank 

Compagnie Financidre Luxembourg 
Amsterdam- Rotterdam Bank N.V. 
The Bank of Tokyo (Luxembourg) S.A. 
Banque Europeenne de Credit (BEC) 
Barclays Bank International Limited 
The Fuji Bank, Limited 


Industriebank Von Japan (Deutschland) Aktiengesellschaft 
-The Industrial Bank of. Japan (Germany) - 


Midland Bank Limited 
Mitsubishi Bank (Europe) SJV. 
Union Bank of Switzerland 


Deutsche Bank 

Compagnie Financiere Luxembourg 


Companies 
and Markets 


INTL 


Steel 

finance 


move m 


Portugal 


Setback for French trader cge $ 

• ail.- , . . turnover 

in Africa and Asia c u m b$ 






By Jimmy Bums in Lisbon 
DR. ABDUL VAKIL, a leading 
manager at the Bank of Portu- 
gal. has joined the board ol 
Siderugia NadonaL Portugal's 
nationalised steel company. 

Dr. -Vakil i$ well-known to 
international bankers as the 
chief negotiator of foreign 
loans to Portugal in his capacity 
as head of the department for 
the coordination of foreign 
finance at the Bank. 

He is expected to apply his 
skills over the next few months 
to tiie delicate task of securing 
external finance for the national 
steel plan. The project, drafted 
by Siderugia’s managing direc- 
tor Sr. Bayao Horta and accep- 
ted in principle by both the Por- 
tuguese Government and the 
EEC, envisages a*$700m invest- 
ment in the country's existing 
steel plant at SeixaL. near 
Lisbon. 

Differences as to how the 
scheme should be financed hare 
delayed until now a firmer deci- 
sion from the government on 
the national steel plan. The 
draft estimates that about 10 
per cent of tire investment at 
Scixal would be covered by 
direct foreign loans, but this 
share might- have to be in- 
creased given present restric- 
tions oa domestic borrowing. 

Dr. Vakil, nicknamed by 
foreign bankers as “Abdul the 
Spread" on account of his 
ability to secure good credit 
terms, led the first major opera- 
tions in the international finan- 
cial market made directly by 
the Republic of Portugal last 
year, securing $450m worth of 
loans on the Euromarket 

He had ben recently involved 
in the negotiations of a Si 00m 
loan to the Caribra Geral de De- 
positor Portugal's main credit 
institution. 


BASK OF SCOTLAND 


BY DAYID WHITE IN PARIS 


THE HEYDAY of the big 
French trading companies 
operating in Africa and Asia 
appears to be over. Fears 
expressed last year about the 
effects of slower growth in 
world trade and poor results 
from African subsidiaries have 
been fulfilled in the results of 
the leading concern in the 
field. SCOA. 

In its first setback for over 
a decade, the former Societe 
Commerciale de I’Ouest Afri- 
caine announced a sharply 
lower expansion rate and a 
consolidated loss of FFr 24.7m 
(So An) in the financial year 
which ended on September 30. 
The loss came after a FFr 70.4m 
net profit the year before. 

At parent company level, net 
earnings were pared down from 
FFr 50.8m to FFr 7.1m, and 
the board has proposed a net 
dividend cut by more than half 
from FFr 5.40 to FFr 2.50 — the 
statutory minimum. 

SCOA chairman, II. Georges 


Nesterenko said that the 
group's activity had expanded 
by XO per cent, after establish- 
ing an average annual growth 
rate of 25 per cent over the 
previous four years. Group 
sales totalled FFr 5.75bn. - 

Results suffered from cur- 
rency fluctuations, the cost of 
closing down some activities 
and “ various adaptations 
measures." M. Nesterenko 
blamed tbe turn round on “the 
brutal change in the economic 
climate from spring onwards in 
the main countries where we 
are active.” 

Although SCOA is less 
reliant on traditional African 
links than the other leading 
trading concern CFAO, it was 
severely affected by develop- 
ments in Nigeria. Gabon and 
to a lesser extent the Ivory 
Coast— and by fierce Japanese 
competition in African markets. 

Although it is pinning hopes 
on China to lift its Far East 


business. SCOA’s activities m 
Europe and Asia have so far 
not been able to compensate 
for its African problems — for 
instance, a decline fa capital 
goods sales to countries like 
the Ivory Coast which have been 
subject to stabilisation policies, 

SL Nesterenko said that it 
would take another two years 
before adaption measures 
bore fruit. The group would 
have to revise its investment 
plans downwards, but remained 
confident about the future, . 

SCOA controls a combination 
of industrial and commercial 
activities, about 50 per cent in 
Africa. Its industrial interests 
are mainly food products, per- 
fumes. timber and hosiery. 
Apart from a big French-based 
trading operation, it has over 
400 supermarkets in Africa and 
acts as agent for motor manu- 
facturers — marketing, for in- 
stance. Peugeot's production 
from its factory at Kano, 
Nigeria. 


by 10% 


By Our Fart* Stiff 


Strong last quarter helps Jaz 


BY TERRY DODSWORTH IN PARIS 


JAZ, the French clock and 
watch-making group, which has 
become central to the Govern- 
ment-backed reorganisation of 
the industry, improved sales by 
14 per cent last year to 
FFr 215m (S50m). 

The group reports a particu- 
larly strong last quarter on the 
French market, with watch sales 
up by 29 per cent. Overseas 


sales value declined despite 
greater volume turnover. . 

The Framelec subsidiary, in 
which the effort to construct a 
French electronic watches in- 
dustry is being concentrated, in- 
creased sales by 29 per cent 
from FFY 75.8m to FFr 97.8m. 
This arm of the group, made up 
from the former Finhor and 
Cupillard-Rieme businesses, is 


34 per cent owned by Jaz, while 
another third of its shares are 
held by the SDI, the publicly- 
aided organisation for restruc- 
turing the industry. 

In its statement. Jaz says its 
policy of vertical, integration in 
watchmaking is going well, and 
that tbe move into quarts auto- 
matic alarm clocks is now under 
way. 


COMPAGNIE Generate tfJEtoe. 

Write, one of the -two biggest 
concerns in Fricaw’s etectrlal ■■ 
industry, reports a 10.1 per cent 
growth in group turnover lift j 
year to FFr Mm- (f&ffta). 

Leaving aside minority in- ■ 
tereats, sales reached FFr SO.fibiL ’ 
an increase, <tf 12.5 ' per cent— i - 
closer to the IS per cent growth 
rate whieh CGE predicted ft the 
time of a rights issue last year. ' 

However, the Jivcreesej parity 
reflect changes fa the graft - 
structure. 'Without . them, th* ■ 
overall increase was calculated ' . 
at SB per cent and that of com- ■ 
panics under majority, control 3 
as per cent. 

The only major aeetbr to' tut. " " 
for a drop fa tales was CG&Y . 
cable division, which showed * 

3.5 per cent decifae. 

Turnover of the affiliated com- 
parties — notably the heavy dec- ~- 
trical, locomotive and chlpbuSty. - 
ing group AlrthmsAtlautique •" ' 
and the Franeo*U.S. -computer ...’ 
concern CII-Honwe&®ttU— rose- . 

7.1 per cent to FFr X5.4fcflu . ■■rtfRi t* 

CGE said *t the end list - >J 
year its profits would be at least . \\ 

as high as lS7Ts group result of ; '\W \U 
FFr 390m- It planned to bmho- - JI‘- 
tain Its dividend at 21 francs : 
and pay out an extra FFr lfio* * 
share for the 1976 financial year r 
in order to compensate for dirt, 
dend controls fa force at tfe • 
time. • -v 


Base Rate 


Turnaround 


Better batteries bad for Varta sales 


BY GUY HAWTIN IN FRANKFURT 


The Bank of Scotland intimates that, as 
from 14th February 1979 
and until further notice, its Base Rate 
will be increased from 12£% per annum 
to 13f% per annum. 


a* Pierrel 


LONDON OFFICES-DEPOSITS 


The rate of interest on sums lodged for a minimum period of 7 days will 
be 11% with effect from 1st March 1979. 


MILAN — Pierrel Spa posted 
net profits of LLTbn 02m) for 
1978, a turnaround from a LTbn 
loss suffered the previous year. 

Pierrel, the pharmaceutical 
company, also forecast a L3-5bn 
profit this year, with consoli- 
dated sales rising to L80bn from 
L63bn in 1978. 

The company’s positive 
results in 1978 were attributed 
to cost-catting and in financial 
burdens. Pierrel’s short-term 
indebtedness was, in fact, 
reduced to L11.3bn by the end 
of 1978 . • 

AP-DJ 


This announcement is made by Baring Brothers & Co., Limited on 
The Guthrie Corporation Limited 


behalf of 


VARTA, West Germany’s largest 
battery manufacturer, is rela- 
tively pleased with 1978 profits. 
Despite rising costs and only a 
minimal increase in sales, earn- 
ings remained at about the 1977 
level, said yesterday’s prelimi- 
nary report 

Last year was the first busi- 
ness year since the old Varta 
group was reorganised by 
Quandt Concern, the majority 
shareholder. The company, 
Varta AG, controls the former 
Varta group’s battery and plas- 
tics operations and the group’s 
other interests are now run as 
separate companies. 

Sales last year totalled just 
under DM L21bn ($652.5m) 
compared with DM lJ 2 bn . in 
1977. Of this, international 
operations accounted for sales 
of DM 655m — 54 per cent of 


total turnover compared with 
1977*5 53 per cent. 

The West German-based 
operations reported that sales 
stagnated at DM /(6m. How- 
ever, while domestic sales 
remained flat, exports rose 6 
per cent to DM 224m and 
exports as a proportion or total 
sales out 'of West Germany 
increased from l97Ts 27.3 per 
cent to 29 per cent 

Behind this rather uninspir- 
ing sales performance lay the 
continued increase in the 
Deutsche-m ark's' value - against 
the world’s other leading cur- 
rencies. This not only made 
competition tougher, but also 
disguised to . a considerable 
degree tbe performance of 
Varta’s overseas subsidiaries. 
At the same time the European 
market for replacement starter 


batteries remained weak, the 
report said. 

A breakdown of the opera- 
tional sectors shows that the 
small plastics operation did very 
well with sales up 18 per cent 
to DM 24m. The big business— 
starter batteries for motor 
vehicles— fared poorly with 
sales down 1.3 per cent to 
DM 580m. 

In The starter battery sector 
the problem was really the West 
German market where sales fell 
5.4 per cent to DM 316m. Here 
the trouble was that the product, 
technically.' has been greatly 
improved and is much longer 
lasting. Although demand from 
the motor industry remained 
high last year, replacement sales 
were down considerably — not 
only because the motorist is 
getting a longer life out of the 


original battery, . but hh d. 
because they last far longer * 
the dealer's shelves.' 

Sales in the industrial battery 
sector were up 2.5 per cent gf 
DM 273m, with moist of tS* 
growth coming from % 
domestic market where sales fa*, 
creased 43 per cent to DU US* 
Most of tbe growth came in the . 
second half and two sevfr 
developed batteries provide! 
much of the growth Impetus. 

Batteries for electrical e<mty 
meat saw sales rise by 5-S.pir 
cent to DM 310m, Again 
were led ity the domestic mm 
where sales rose 7 per crit fe 
DM 232m. \ . 

Capital investment, said the 
report, went according to pho. 
totalling DM 60m. Twotoirto 
of the cash was in vested fa the - 
concern's West German pUnte 


THE GUTHRIE 
CORPORATION LIMITED 


Micros 
cash flow 
declines 


Bank Leu earnings rise 


despite narrower margins 


Recovery in 
sal°s at 
M«n + ?dison 


To the Ordinary Shareholders in 
The Guthrie Corporation Limited 


YOUR BOARD'S RESPONSE 

to Sime's letter of 10th February, 1979 
will be posted today 


By Our Zurich Correspondent 

GROUP TURNOVER of Migros 
the Swiss cooperative rose by 
3.4 per cent last year from 
SwFrs 753bn to SwFrs 7.48bn 
($45bn). Migros, the country’s 
biggest trading organisation, 
recorded a 4 per cent decline 
in cash flow to SwFrs 380.7m. 
but this continued to cover 
investments, which in 1978 
were down to SwFrs 347m. 

Of the overall turnover, 
SwFrs 6.44bn ($3B7bn) — or 
i 2.7 per cent more than in 1977 
| — came from sales of Migros’s 
: retail outlets. The wholesale 
value of the group’s own pro- 
duction units rose by 5.6 per 
cent to SwFr L46bn and thus 
represented about one-quarter 
of branch sales. 

Among major non-retail 
operations were Hotelplan, the 
intemationally-active - travel 
agency concern, whose turnover 
rose 8.4 per cent to SwFrs 
372.7m ($224.5m) and the fill- 
ing-station chain Migrol, with 
sales up 6.9 per cent to SwFrs 
361.6m ($217 Am). 


BY JOHN WICKS IN ZURICH 


DO NOT ACCEPT 

425p for estimated net tangible 
assets of 628p 


Acouisitions 
boost SIP 


NET PROFITS of Bank Leu, 
Zurich, the fifth of Switzerland's 
Big Five commercial banks, 
rose from SwFr 15.2m to 
SwFr 16.9m ($10 .2m) last year 
in what the bank said was a 
continuation of its gratifying 
development. After this 115 
per cent improvement in earn- 
ings, achieved despite the 
narrowing in interest margins, 
the Board is to recommend 
distribution for 1978 of an un- 
changed dividend of SwFr 80 
per share and SwFr 16 per 
participation certificate, a rare 
equal to 16 per cent in either, 
case. Sums of SwFr lm and 
SwFr 4m will be transferred to 
statutory and other reserves 
respectively. . 

Bank Leu’s balance-sheet 
total expanded by 14.4 per cent 
last year to SwFr 4.01bn 
($2.4bn). This means a doubl- 
ing of assets in less than five 
years. Among liabilities; custo- 
mers’ accounts rose by 
SwFr 319m over tbe year and 
the due-to^banks total by 
SwFr 120m. A share of 


SwFr 219m of new funds was 
lent out to clients and 
SwFr 96m deposited with banks, 
while commercial credit busi- 
ness jumped from SwFr 101m 
to SwFr 180m and mortgage 
investments increased by 
SwFr 39m. In the profit-and- 
loss account '58 per cent of 
income came from interest 
received, 12.6 per cent from 
commissions, 11.7 per cent from 
securities and 10 per cent from 
earnings on foreign-exchange ■ 
and precious-metal business. 

Leu intends to take further 
steps to expand foreign opera- 
tions. Of particular Interest is 
the activity of Bank Leu Inter- 
national in the Bahamas, with 
a balance sheet of some . 
SwFr 100m and about to pay 
an initial 5 per cent dividend 
for last year. Tbe bank is also 
a participant . in the Euro- 
partner Securities consortium 
in^ New York. In Switzerland 
itself, negotiations are under- 
stood to be in progress wi-_ 
other banks with a view to 
future co-operation. 


By hnl Bttti In Rome 
THE CURRENT recov e ry of 
the Italian chemical industry 
was confirmed yesterday far 
figures released by the Milan 
chemical conglom erate, mou- 
tedison, showing a 14 per ceat 
Increase In the turnover of 
Italy’s largest chemical group* 
and a 26 per cent increase fa 
the sales revenue of toe 
parent company, last month. 

Montedison's group turn- 
over last month totalled 
L554bn (9663m) 

The Ulan group’s overall 
turnover last year totalled 
L6,656bn , (38bn). The re- 
covery* according to the com- 
pany, Involved mainly plas- 
tics, agricultural products, 
petrochemicals, products for 
industry -and dlyes .among 
other Items. 
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Court proceedings on 


Sime says the latest time for your 
acceptance is 3.30 p.m. on Friday, 
16th February, 1979. Unless it lapses 

at that time. 


By Our Zurich Correspondent 

TURNOVER OF companies con- 
trolled by tbe Basle-based hold- 
ing company, ■ Societe Inter- 
nationale Pirelli SA. rose from 
SwFr 2.61bn to SwFr 2JJ6bn 
($1.6bn) last' year, after an 8 
per cent expansion in sales 
volume. Growth is attributed 
partially to new acquisitions dur- 
ing 1973. 

Earnings of subsidiaries and 
of the Dunlop group companies 
in which the Swiss holding con- 
cern participates were described 
as satisfactory last year and cor- 
respond to f/hat had been antici- 
pated, a company statement 
said. However, tbe rise in the 
Swiss franc exchange rate 
adversely affected the overall 
profit in terms ' of this currency. 


Chiasso affair set for May 


COURT proceedings in connec- 
tion with tbe Chiasso affair in- 
volving % branch of Credit 
Suisse are to begin on May 21 
in Mendrisio, according to Dr. 
Plinio Rotalini, the president of 
the Criminal Court of the Swiss 
Canton Ticino. 

Defendants are the former 
managers of the bank’s Chiasso 
branch, Ernst Kuhrmeier, and 
Claudio Laffranchi, . and the 
three .company -lawyers who 
acted as administrators of the 
Liechtenstein holding company, 
Texon - Finanzau&talt — Elbio 
Gada, Alfredo Noseda and 
Alessandro Villa. 

Charges, preferred include 


those of continued disloyal 
management, continued fogiing 
of false documents and contra- 
ventions’ of the Federal banking 
laws and Government monetary 
regulations. Proceedings against 
Meinr&d Perier, a third former 
manager of Credit -Suisse’s i 
Chiasso branch, in respect of 
lesser allegations and “of 
further persons *' are . to be 
handled separately. 

- In the Chiasso scandal, a total 1 
of SwFr 22bn of fiduciary funds 
owned by clients of the branch 
were improperly channelled to 
rhe Texon letter-box company 
registered in Liechtenstein but 
operating in Chiasso itself. 


By Godfrey Griirta-in Yaletta ' 
AIR MALTA’S taxed profits . 
fell to K£33<UHW ismjmf 
last year from M£422,Q00 fa_ 
1977 despite a substantial in- 
crease fa revenue. 

This was revealed by Mr.. 
Halbert total* . Air Mika’s 
chairman who explained that. . 
despite the fan in faxed: 

'. profits, the company list year . 
continued to expand Ms jariri- r 
ties, enhance, fts a 

foreign exchange earner and 
create more.Jobs. v 

Mr. Ml m said that Air 
Malta last year, carried more), 
passengers ami freight than ■ . 
it did. in 197? while. Its fata , 
revenue dlmbed from MflMbu ; 
to MttL&n Yet; 

costs also Increased consider- . 
ably with fuel absorbing 23.6 
per cent of Air MAttaVtotaT : 
expenditure and wages • 
another 17J9_jmr cent ' Bit' 
Whnd said that eventually toe 


SIME CANNOT CLOSE 

its offer without your being given 
14 days' notice 


Norsk Hydro aluminium expansion 


S rlee of fuel would determine ; 

ie pace which .toe; 
modernisation of the W®- 
pany*s fleet wUT proceed. 

' Last year the company: was ; 
left with a^ net profit of. 
H£47&090 CSl27m) -compared.,, 
to ME630.000. 

In tbe fofaf ywn». it has ; 

been . operating Air Malta ;■ 
profits have: accrued to ! 
H£880,0fl0. . . . . ! 

The Air Haifa fleet IncIudM ,, 
five Boeing TfaBs bought troth ; 
Pakistan Iatenattional Ah* 

. lines, which holds -a ’20 Pd : 
cent investment in Atr,Hatt»- - 
and another two acquired , 
front Western Airlines. . 


BY FAY GJ ESTER IN NORWAY 


NORSK HYDRO, the Norwegian 
metals, chemicals t and energy 
concern, is seeking Government 
authorisation to expand produc- 
tion of primary aluminium at its 
plant in Karmoy, West Norway, 
by 4?,000 tonnes to 157,000 
! tonnes annually, at an estimated 
cost of NKr 700m (3140m). The 
additional capacity would take 
about two years to build. 

When the existing plant was 


built, in the mid-1960s, provision 
was made for a subsequent 
doubling of capacity. Without 
these . prelintinary Investments, 
Norway's present high cost level 
would have made the planned 
expansion uneconomic, Norsk 
Hydro points outi 
The world market is favour- 
able for an expansion of the 
Karmoy smelter just now; 
Hydro believes. It says that 


capacity utilisation in the world 
aluminium industry is now" 
relatively good, compared with 
most other basic industries. 

The Karmoy plant is at 
present Norsk Hydro’s second 
largest - production . location, 
with a total labour force of: 
1.300. About 700 are employed j 
in primary a’"»ninium produc- 
tion .and rest in semi-' 
fabricatinp '' 
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Interest rates 
up in Australia 


BY JAMES FORTH W SYDNEY 

THE AUSTRALIAN Govern- 
ment has won a battle with the 
states over an increase in 
official interest rates. The states 
hacked down over the weekend* 
after opposition to increases, 
had forced the Federal Govern- 
ment to delay announcing the 
terms of its February loan. As a 
result, the Federal Govern- 
ment has gone ahead with pro- 
posals to move the long-term 
bond rate up from 8.8 per cent 
to 9 per cent. 

" This ns the first change in 
the trend of interest rates since 
September 1977, when the long 
term bond — the benchmark for 
Interest rates generally — was . 
10.5 per cent. The move was 
described by Mr. Malcolm 
Fraser, the Prime Minister, as 
a “pause " in the Government’s 
objective of lowering interest 
rates. 

Zn fact, the move was an 
admission that the Government 
erred in pushing rates down 
.from 9 per cent to 8.8 per cent 
last November. The market 
never accepted the. official rates, 
and bond deals continued- to go 
through on the market at abont 
-fl per cent. 

While the states yielded to 


Canberra on interest rates they 
managed to gain concessions on 
Other fronts. The Federal 
Government agreed to defer 
introducing a “tap” system for 
bonds in place of the current 
method, whereby loans are made 
at regular specified intervals, 
for indeterminate amounts, 
with rates and maturities set 
by the Loan Council (a body 
representing the Commonwealth 
and the- states). 

A tap system for bonds 
would reduce the ability of the 
states to influence rates. The 
Federal Government also 
deferred for the moment the 
introduction of a tender system 
for ; Its short-term Treasury 
notes to replace the present tap 
system. 

Mr. John - Howard, the 
Treasurer, said that the Govern- 
ment had decided to Increase 
rates because of recent rises in 
overseas interest rates and the 
decision by the Arbitration 
Commission to award a 4 per 
cent national wage increase. He 
said that the decision did not 
amount to an abandonment of 
the Government’s policy of 
creating conditions in which 
interest rates could fall. . 


Improved second half 
lifts Alcan Australia 

BY OUR SYDNEY CORRESPONDENT 


ALCAN AUSTRALIA, the 
-aluminium group, lifted earn- 
ings 28 per cent, from A$8.27m 
to A$8.05m (U.S.$ 9.1m) in 1978, 
in line with buoyant results 
reported by other aluminium 
companies. The increase was 
achieved on a 17 per cent gain 
in turnover, from A$93m to 
A$109m (U.S.$ 124m). 

The directors said that there 
; was a much better result for the 
^second half of 1978 compared 
with the same period of 1977, 
when profitability was under 
^considerable pressure. Trading 
■conditions generally in the 
.'aluminium industry continued 
;'to be difficult and market 
growth was negligible. 

4 T Construction -work on a 
smelter expansion progamme 
'began in 1978, and ts doe to be 
‘contpleted this year. The out- 
look for the current year is 
.described as most encouraging. 
The dividend is, raised from 7 
‘cents a share to 8 cents And is 
; covered by -earnings of 23 cents, 
•compared with 18.4 cents in 
1977. 


PRE-TAX PROFITS at Alcorn, 
the Malaysian associate . com- 
pany of Alcan of Canada, 
buffered a setback- last year, 


declining from 2.9m ringgit to 
1.1m ringgit (U.S.$500.000). as 
a result of sporadic labour dis- 
putes which considerably 
slowed down production. 

These, in turn, caused delay 
in deliveries, resulting in the 
company losing part of the 
profitable market in Malaysia 
and Singapore to its' com- 
petitors. 

Sales fell by 11 per cent from 
8,515 tons to 7,613 tons, while 
revenue fell marginally to 
35.9m ringgit 

Mr. Donald CrilZy, Alcorn’s 
managing director, said that the 
company’s labour problems 
were now resolved, and it was 
looking forward to a record first 
quarter. 

The company expects to instal 
its new extrusion press in July 
which would double its extru- 
sion capacity to 8,800 tons a 
.year. It is also planning a sub- 
stantial expansion of its sheet 
rolling mill which . produces 
■0;5OO tons of sheet products./ 

A final dividend of 4 per cent 
is declared, bringing the year’s 
total to 10 per cent— the same 
as in the previous year. 
"Alcan of Canada, bolds 34.5 
per cent of Alcorn, while the 
remaining equity is held by 
Malaysians and Singaporeans. 



Coutts &. Co. announce, 
that their Base Rate 
will be increased from 
12i% to 13i% per annum for 
balances in their books on and. 
after 14th February, 1979 
and until further notice. 

The Deposit Rate on 
monies subject to seven days’ 
notice of withdrawal will 
increase from 10% to 11% 
per annum. 




National 

Westminster 

Bank 


NatWest announces that 
with effect from. Wednesday, 
14th February, 1979, 
its Base Rate is increased 
from 12$% to 13$% 
per annum. 

The basic Deposit and 
Savings Account rates 
will be increased from 
10% to 11% per annum. 


United 

Mizrahi 

moves 

ahead 

By L Daniel In Tel Aviv 

OPERATING PROFITS at 
United Mizrahi Bank— Israel’s 
fourth largest bank— -and its 
subsidiaries rose by 67 per 
cent before tax to I£307m 
(317.5m) In 1978, while after- 
tax profit increased by 40 per 
cent to l£98®. The bank is 
paying an unchanged cash 
dividend of 15 per cent, 
together with bunas shares at 
the rale of 25 per cent, com- 
pared with 20 per cent in 
1977. 

. The bank reports a 96 per 
. cent growth in its consoli- 
dated balance sheet to 
I£23.6bn ($lAbn> at end 1978, 
compared with 1977. In real 
terms, however, the -growth 
was of the order of 44 per 
cent, taking Into account the 
46 per cent inflation between 
November 1977 and Novem- 
ber 1978, and the weighted 
average of the devaluation of 
the Israeli poond against the 
dollar by 23.5 per cent The 
foreign currency clement In 
the balance sheet in 1978 
reached 47 per cent, against 
40 per cent in 1977. 

United’s capital means 
reached I£863m at end 1977 — 
an Increase of 108 per cent. 
Noteworthy is the 91 per cent 
growth in deposits to I£6.8bn. 
with most of the increase in 
enrrent or time deposits in 
foreign currency. ■ Current 

Israel Union 
Bank growth 

By Our Tel Avfv Correspondent 
ISRAEL UNION BANK— a 
medium-sized bank here, and 
a member of the Bank Lemni 
group, and traditionally the 
main instrument for financing 
the diamond trade — raised Its 
balance sheet’s total ' to 
I£2&3bn (|L3bn) at Decern' 
ber 3L to show an Increase 
of 68 per cent on 1977. 

The bank’s capital .funds 
readied 12519m, representing 
a rise of I£227m, of which 
I£I55-6m was raised last June 
by the issue of shares, capital 
notes and options. Its paid-up 
capital Increased by 116.5 per 
cent. 

Pre-tax profit from current 
operations rose by. 88 per 
cent in 1978 to I£229.7m, and 
after-tax profit by 75 per cent 
to I£70.7m ($4m). 

Tbe-bankinfendsto pay an 
unchanged cash dividend of 
16J» per. cent (including the 
5.5 per cent interim paid la 
October), and an additional 
distribution, of bonus shares 
for 1978 at the rate of 12.5 
per cent (additional to the 20 
per cent bonus shares 
distributed in" October). Thus 
the total of bonus shares for 
1978 will be 35 per cent (38.5 
per emit in 1977). 


SANYO ELECTRIC 


Growing up in the shadow of a giant 


BY RICHARD C HANSON IN TOKYO 


SANYO ELECTRIC COMPANY, 
based in the drab industrial city 
of Morigurhi. near Osaka, has 
become one of the heaviest in- 
vestors in overseas production 
facilities among Japanese com- 
panies— number four to be pre- 
cise. ■ -The reason for this is that 
Sanyo is also Japan's tenth 
largest exporter, and exporting 
has become a difficult business. 

Despite these rankings, Sanyo 
has carried a less well known 
brand name overseas than other 
major Japanese companies, ex- 
cept in Asia where most of its 
Investments have so far been. 
This results in part from its 
siting, literally, vis-a-vis the 
world’s largest home appliance 
maker, Matsushita Electric 
Industrial. Sanyo, in fact was 
founded near the Matsushita 
base by the brother-in-law of 
Konnosuke Matsushita, the semi- 
retired creator of MEL 

Sanyo’s* late president Hr. 
Toshio Iue, left his position as 
right-band man to Konnosuke 
after the war, in 1947. 

MET remained as a Zaibatso, 
or industrial conglomerate, and 
the energetic Ur. Iue— with the 
help of unsecured loans from 
Sumitomo Bank — launched an 
independent venture ' making 
bicycle lamps; which initially 
were sold through HEI outlets. 
The name he chose in Chinese 
characters means “Three 
Oceans,’’ which was appropriate 
in the light of Sanyo’s later 
development around the world. 

The Sanyo group has Invested 
nearly $200m in overseas pro- 
duction facilities -during the past 
two years, 880m in a plant near 


San Diego, California, to build 
audio equipment and small 
refrigerators. It has, from this 
year, stopped exports of colour 
television sets from Japan to -the 
huge American market and 
switched production for the U.S. 
to its Arkansas State plant, 
acquired from Warwick, the U.S. 
company, several years ago. 

Altogether, it has 28 overseas 
plants (the first in Hong Kong 
in 1961), more than' any other 


one third when thought of in 
dollar terms. 

Meanwhile, Sanyo is hoping 
to improve its business with 
mainland China. The Sanyo 
parent and Tokyo Sanyo, a sub- 
sidiary specialising in refrigera- 
tion, are negotiating a joint 
venture with the Chinese to 
export refrigeration production 
facilities. There are still many 
details to be worked out. how- 
ever. including the issues of 


Community, Sanyo produces 
colour televisions in Italy for 
sales there. It says that it would 
be willing to locate a television 
plant in the UK if an 
appropriate partner could be 
found. 

The outlook for Sanyo sales 
is for about a 3 per cent 
increase in 1979 (excluding 
most of the overseas produc- 
tion). In the year to November 
for the parent company only, 


SANYO ELECTRIC, the Japanese maker of electric appliances, has grown up in 
the shadow of the world’s largest maker of home appliances — Matsushita Electric 
Industrial — in the industrial city of Moriguchi, near Osaka. The company, founded 
just after the war by Mr. Toshio Iue, the brother-in-law of Mr. Konnosuke Matsushita, 
Matsushita’s founder, has grown from being a maker of bicycle lamps to become 
Japan’s fourth largest overseas investor 


electronics maker except 
Matsushita which has 39. The 
value of the products it pro- 
duces overseas has risen 
spectacularly since 2972, from 
gfrl.4m in that year to 8885m in 
1978. Another 20 per cent in- 
crease is projected for this year. 

The need to switch from 
exports, particularly to the 
U.S., to local production has 
been heightened by the appre- 
ciation of the yen and by grow- 
ing tendencies for countries to 
throw up 'import barriers. For 
Sanyo this has meant that 
exports accounted for 37.1 per 
cent of all sales in 1978, down 
from 40 per cent in 1977. The 
overseas production/sales share 
when calculated in yen showed 
little change, at about 21.4 per 
cent, bnt accounted for about 


payment and how the foreigners’ 
capital stake in a Chinese ven- 
ture would be recognised. 

Sanyo’s Hong Kong subsidiary 
has entered discussions on a 
deal to assemble radios in 
China. The radios would then 
be sold in Hong Kong to over- 
seas Chinese visiting relatives in 
China and it is hoped, to 
Chinese travelling to Hong 
Kong among whom radios are 
a popular souvenir. 

Sanyo is also in the running 
fpr the contract to export a 
television assembly plant along 
with Hitachi and Matsushita. 

The strategy for the future is 
to base its sales on one-third 
domestic, one-third exports and 
the rest from expanding over- 
seas operations. In the European 


sales were off 0.1 per cent to 
Y527.6bn (S2.7bn) while net 
profit gained 3.8 per cent to 
Y11.4bn ($57.8m). The biggest 
drag on sales lay in exports 
which fell 11.6 per cent. Exports 
for the parent only were 44.9 
per cent of the total last year, 
with domestic sales taking up 
55.1 per cent, again and export 
share of 50.3 per cent and 
domestic sale share of 49.7 per 
cent the year before. 

Sanyo has the largest capacity 
for television production in 
Japan, behind Matsushita, with 
facilities to produce about 2m 
sets a year. The problem here 
is that the domestic demand for 
new television sets has levelled 
off, after falling sharply from a 
peak in 1972-73. The saturation 
of the Japanese market for 


colour television sets has reached 
9S per cent of all homes, with 
more than 30 per cent of those 
already owning two sets. 

The domestic television market 
is suffering from longer re- 
purchase cycles among con- 
sumers. There is hope that 
television sales will be enhanced 
by the introduction last year of < 
Multiplex broadcasting (multi- ; 
band sound broadcasts including 
stereo and foreign languages) 
but this so f3r is limited to Tokyo 
and Osaka. The broadcasters are 
unwilling to increase Multiplex 
programmes until more Multiplex 
adaptors and television sets arc 
sold. The consumer, on the other 
hand, appears to be waiting for 
more such broadcasts before buy- 
ing the adaptors. 

The results of home video 
tape recorder sales in Japan 
have also been less than was 
hoped. Although the still ex- I 
pensive home video units have 
gained a foothold faster than ' 
colour TVs did two decades ago. 
the market penetration is still 
around 3 per cent to 4 per cent. 

It will take some time to in- 
creased that to a desired 10 per 
cent level. Sanyo chose to fol- 
low the Betamax system made 
by Sony which has done much 
less well than the Matsushita 
video system. 

Fortunately, Sanyo has 
strengthened itself financially. \ 
reducing debt from the 1975 
peak of Y62.Sbn to Y57.55bn 
in 1978. And it has raised ) 
funds successfully through con- 
vertible bond issues overseas in 
Europe since 1975 — these funds 
helping its expansion around 
the world. 


Nippon Meat to raise $45m by overseas issue 


BY TERRY OGG 

ONE OF Japan’s largest fresh 
and processed meat distributors, 
Nippon Meat Packers, plans to 
raise about $45m through a 
share issue to UK and continen- 
tal Investors. 

It is the second time in just 
over two years that the company 
has approached overseas 
markets for equity funds and 
the eighth share issue made in 
less than five years. In that 
period net sales have risen by 
about SO per cent to $3.22bn. 
and net income has more than 
doubled to 524.7m. 

The issue of 12m common 
stock . shares, represented by 
Continental Depositary Receipts 
(CDR) comes at an interesting 
time. The Tokyo Stock Exchange 
index peaked at 402.97 on 
January 31, and since then has 
dropped by about 3 per cent 

Some question marks also 
overhang the future of Japanese 
convertible issues. Last week 
Honda Motor cancelled its pro- 
posed D-mark convertible while 
other recent D-mark convertible 


issues, which started trading 
recently, have moved into heavy 
discount 

The proceeds of the issue 
have been earmarked by the 
-company for capital expendi- 
ture in its current fiscal year on 
the expansion and modernisa- 
tion of production facilities, the 
'expansion -of sales networks and 
the build up of the transport 
fleet _ 

Mr. Yoshinori Okoso, the 
president; said is London 
recently -that while it is diffi- 
cult to forecast performance in 
detail for the year ending July, 
..1979, steady growth in business 
can be attained. 

“The meat packing industry 
has grown with the improve- 
ment of eating habits of the 
Japanese people," he said. 
“However, if the economic 
growth rate stabilises within 


the range of 5 per cent to 7 
per cent it will be difficult for 
the industry to continue to 
record doable digit growth. 

“On an overall basis I am 
confident that the meat pack- 
ing industry will mark a stable 
growth slightly higher than that 
of GNP in the future." 

The company was founded in 
1948 by Mr. Okoso, and in 1963 
merged with the Torise Ham 
Company. At the time of the 
merger, the companies were 
third and fourth largest meat 
processors, in terms of turn- 
over, in Japan. The company 
currently operates 20 plants and 
166 sales offices throughout 
Japan. 

Its .principal products - are 
fresh pork, beef, and chicken 
plus processed bam. press ham 
and sausage. It also operates 
18 restaurants in seven 


Japanese cities which specialise 
in pork and beef dishes. 

In the three years to July 31. 
1978, the company has made 
total capital investments of 
377.4m. The hulk of this has 
been used for the construction, 
expansion and modernisation of 
its production facilities with 
some funds going into new 
vehicles and the expansion of 
sales facilities. Planned capital 
expenditure in the . year to 
July 31, 1979 is $45.5m. 

The expenditure programme 
is expected to continue into 
1979-80. and to fund this the 
company will draw upon inter- 
nally generated cash, and 
additional bank borrowings. 

Consolidated net sales rose 
by 4.9 per cent to $1.12bn in 
1977-78 with processed meat 
sales jumping ahead by 12.9 
per cent and sales of fresb meat 
stationary due to sluggish 


market conditions. Selling and 
general expenses continued to 
increase as a percentage of sales 
due primarily to the establish- 
ment of additional sales sub- 
sidiaries, but tli is was more 
than offset by higher sales of 
products with better profit 
margins plus a drop in interest 
costs. 

The company has said that 
sales in the first half of its 
current year will not he less 
than last year’s figure of 
3513.3m and the interim nnn- 
consolidated net income will 
not be less than the compara- 
tive figure for the first half of 
last year ($12.2m). 

The exact terms of the issue 
have not yet been announced 
but are expected before the end 
of February. Applications have 
been made to list the shares in 
the form of CDRs on the Luxem- 
bourg Stock Exchange. 


U.S.525, 000,000 

The Tokai Bank, Ltd. 

Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit 
Series F Maturity date 
17 August, 1981 




In accordance with the provisions of the 
Certificates of Deposit notice is hereby given that 
for the six-month period from 14 February 1979 
to 14 August 1979 the Certificates will carry an 
Interest Rate of 11$% per a nn u m . 

Merrill Lynch International Bank Limited 
Agent Bank * 


BUILDING SOCIETY INTEREST RATES 


GREENWICH 

(01-858 8212) 

281 Greenwich High Road, 
Greenwich SE10 8NL 

Deposit Rate 6.45 % ■ Share 
Accounts B.10%, Sub’pn. Shares 
925%. Interest paid quarterly 
on shares/term shares. Monthly 
Income Shares 8.10%. 


LONDON 60LDNAWK 

(07-975 8321) 

15/17 Chiswick High Road. 
London W4 2NG. 

Sub'pn. Shares 975%*. Deposit 
Rate 775%. 

Share Accounts 830%*. 3 ninths, 
notice 9.00%*. 

Term Shares 9.50%*. 3 yrs4 
975%*, 2 yrt^ 9.00%. 1 yr.s 
• Includes 075% Centenary 
Bonus throughout 1979, 


Bank of 

New South Wales 

w 

Bank of New South Wales 
announces that with effect from 
Wednesday, 14th February, 1979 
its base rate for lending 
will be increased from 
12$% to 13$% per annum. 

Bank of New South Wales, 

29 Threadneedle Street, 

London, EC2R 8BA. 

Incorporated m Australia with limited liability. 


CLIVE INVESTMENTS LIMITED 
1 Royal Exchange Ave., London EC3V 3LU. Tel.r 01-283 11QL 
Index Guide as at January 23, 1970 (Base 100 on 1.L77) 

Clive Fixed Interest Capital 141.77 

Clive Fixed Interest Income UDxd 


ALLEN HARVEY & BOSS INVESTMENT MANAGEMENT LTD. 
45 Cornhia London, EC3V 3FB. Tel.: 01-823 6314. 

Index Guide as at February L 1979 

Capital Fixed Interest Portfolio - 100.02 

Income Fixed Interest Portfolio 87.75 


CO 

o 


Co-operative Bank 

With effect from 
14th February, 1979 

the following rates will apply 
Base Rate Chang e 
From 12$% to 13$% p.a. 

Also : 

7 Day Deposit Accounts 11% p.a. 

1 Month Deposit Accounts 11J% 


Yorkshire Bank 
Base Rate 


With effect from 14th February 3 979 
Base Rate will be 
changed from 12 to 134% P- a - 



\brkshire Bank Limited 


Reg. Office: 2 Infirmary Street 
Leeds LSI 2UL 


Standard Chartered 

announce that on and 
. after 14th February, 1979 

the following annual rates 
will apply: 

Base rate .... 131% 

(Increased from 12$%) 

Deposit rate (basic) n% 

(Increased from 10%) 

&| Standard Chartered 

Bank Limited 




INTERNATIONAL COMPANIES and FINANCE 

The wayward ways of the money supply 


BY STEWART FLEMING, New York Correspondent 


THE MUCH maligned weekly 
statistics from the Federal Re- 
l serve Board on the U5. money 
I supply are being treated with 
I more scepticism by economists 
than at any time during the past 
three years. 

During the past three months 
the two most common measures 
of the money supply. Ml, which 

comprises currency in clrcula- 
. tion an d demand deposit ac- 
counts at commercial banks, and 
M2 which takes in savings ac- 
counts at commercial hanks, 
have been more or less stag- 
nating. 

Over this period Ml has been 
shrinking at an annual rate of 
just over 2 per cent to stand 
currently at $357bn and M2 has 
been increasing at an annual 
rate of only 2 per cent and now 
stands at S874bn. In each case 
the trends contrast sharply with 
the 7.3 per cent and 8.3 per cent 
rates of increase for 197S as a 
whole. 

The abrupt change of direc- 
tion has bemused economists 
who use the statistics to help 
them judge how the economy is 
performing. Some, including 
Federal Reserve Board officials, 
have suggested that the slow- 
down indicates that the central 
bank's moves to push up in- 
terest rates in November of last 
year are beginning to have an 
impact on the growth of the 
money supply and should there- 
fore help the light against in- 
( flation. Unfortunately this 
* optimistic interpretation of what 


is goin£ on is being greeted by 
many economists with scep- 
ticism at best and in some cases 
with incredulity. 

Many economists consider the 
figures' to be inconsistent with 
the underlying strength of the 
economy and of inflation. They 
argue that if the figures are 
right then the economy has not 
been producing enough money 
to sustain the nominal growth 
rate of around 15 per cent in 
the final quarter of 1978 or the 
10 per cent plus nominal growth 
rate expected early in 1979. 

Monetary base 

Since they do not believe the 
economy is slowing sharply, 
something, they say, must be 
wrong with the data. To support 
this contention they are point- 
ing to yet another measure, the 
monetary base. Zt comprises 
bank reserves and currency, 
and . is the raw material on 
which new money supply expan- 
sion can be built. It has con- 
tinued to grow by around 10 
per cent as it did in .1978. 

So the search is on for ex- 
planations of why the money 
supply data appears to be 
giving such confusing signals — 
signals which could lead to mis- 
taken policy decisions. 

One broad generalisation 
wbich Mr. Lief Olsen, who heads 
Citibank's economics depart- 
ment. has come to is that 
distortions in the financial 
markets partly reflecting high 


interest rates are partly respon- 
sible. These distortions can 
result from new ways of trans- 
ferring or handling money 
which are not reflected in the 
statistics on money supply as 
now collected. 

Mr. Lacy Hunt, an economist 
at Fidelity Bank in Philadelphia 
and Mr. Lawrence Roos. Presi- 
dent of the Federal Reserve 
Bank of St Louis, have sug- 
gested that what are called “re- 
purchase .agreements " 'are dis- 
torting monetary data. By these 
agreements commercial banks 
obtain overnight funds by selling 
to commercial customers securi- 
ties which they agree to buy 
back at a slightly higher price, 
the difference giving the cus- 
tomer a return on his money. 

These funds which go into 
the banks do not figure in any 
of the money supply statistics 
according to Professor Alan 
Meltzer, a . leading monetary 
economist at Carnegie - Mellon 
University in Pittsburgh who 
estimates that perhaps $73bn of 
overnight “repos” are outstand- 
ing. He points out that they en- 
able banks to collect funds with- 
out having to put reserve re- 
quirements against them and 
also to offer customers good 
yields uninhibited by Regulation 
Q interest rate ceilings. 

The money supply data also 
do not include money invested 
in money market instruments 
by mutual funds. These amounts 
have been growing rapidly 
to around $12bn now. Against 


some of them investors can 
write cheques. 

Another example of the fao 
tors which could be at work is 
that the commonly used money 
supply measures do not take in- 
to account money which banks 
raise through issuing large Cer- 
tificates of Deposit They appear 
in M4. In the last quarter of 
I97S however banks were vigor- 
ously raising funds through CD 
issues and as deposits grow 
more slowly in 1979. further 
use of purchased funds raised 
partly by CD's is expected. This 
trend will also tend to depress 
the narrow money supply 
figures. 

Other factors are also at 
work. Thus as from November X 
banks around the country have 
been able to offer accounts 
which in effect allow them to 
pay interest on deposits in what 
are, in statistical terms, savings 
accounts. Current estimates 
suggest that around Sabn has 
gone into these accounts which 
artificially reduced the growth 
of the Ml measure. In June of 
last year moreover, banks and 
thrift institutions began to be 
allowed to attract new funds 
through issuing six-month 
savings certificates. About S60bn 
has gone into these accounts. 

To the extent that these 
funds were transferred out of 
bank accounts and have not 
found their way back into them, 
this too could have resulted in 
a slight reduction of the growth 
of Ml and M2. 


A motley selection of other 
alternatives have been put for- 
ward 20 explain the sluggish 
money supply growth. The 
seasonal adjustment of money 
supply figures for example, 
would be a music hall joke 
were it not that the subject is so 
arcane. Salomon Brothers* 
economist. Dr. Henry Kaufman, 
has suggested that seasonal pat- 
terns in demand for funds from 
banks which is slack at the be- 
ginning of the year, may also be 
depressing the weekly money 
data. It is accepted, too. that 
there are lags in the changes of 
the money supply. Many 
economists are confidently pre- 
dicting, and have been doing 
so for some weeks, so far with- 
out success, that any week now 
the money supply will surge 
again. 


Reform 


The Federal Reserve itself 
has not eased its monetary 
policy in response to the slower 
monetary growth, partly it is 
suggested because of the con- 
tinued uncertainties surround- 
ing the dollar but also 1 because, 
it is suspected, it has its doubts 
about the numbers too. 

The Fed has disclosed this 
year that its staff has been work- 
ing on proposals to reform the 
money supply data, beginning to 
collect it on a transactions basis 
instead of by the institutions 
with which money is deposited. 


This would for example allow 
the central bonk to collect 
demand deposit account statis- 
tics from thrift Institutions and 
banks which would take account 
of the fact that the thrift insti- 
tutions in some parts of the 
country are increasingly offer- 
ing checking or current account 
type services. 

The Fed is also supporting a 
measure now before Congress 
to impose reserve requirements 
on large thrift institutions as 
well os most bonks, a step 
which would, it is argued, give 
it more control over the mone- 
tary economy and would -help 
it halt the defections of banks 
from membership to the Federal 
Reserve system. 

With the Federal Reserve 
Board widely seen to be the 
institution which can react 
most speedily to changing 
economic conditions, especially 
with the dollar so vulnerable, 
few economists would quarrel 
with steps the central bank 
might take to improve its com- 
mand of monetary policy. 

Monetarists would argue that i 
the biggest step it could take 
would be to pay less attention 
to interest rates and more to. 
money supply growth over the 
longer term. As things stand, 
however, there are fears' that 
the central bank will pay too 
much attention to signals pro- 
vided by flawed data, especially 
if it sees its role to be one of 
delicately tuning the economy. 


Financial Times Wednesday February 14 1979 

Banque de I’tndochine et de Suez 

The shareholders of B*nqu* de llndochim « de. Suez attended a 

Combined Extraordinary Md Ordmwy Genml Keeting on 2nd 

February 1979 and; 

1 Decided to revert to the 8ank*t prtvteu* type of mungernint 
* by abandoning th* admtebtrattv* procedure bated on a Board 
of Management and - a Superritory Board which bad been 
adopted in September 1975 following the absorption of Banque 
de Suez et de I ’Union do Mfo«! by Banque de {’Indochina. The 
Bank is therefore from now on placed under the admiaiumtve 
and management system provided for in articles 89 to 117 of 
the French Act of Heh July 19» coiwerakig commercial 
companies; it wHI consequently b« administered by a Board of 
Directors. 

X Amended the articles of the Company accordingly. 

X Appointed to the duties of members of the Board of Directors: 
Messrs Michel Captain Messrs Dominique de Griiget 


Girard Di nattier 
Franqois de Hers 

jack Frances 
Paul Gardens 
jean Gibers 


Messrs Dominique de Griiges 
Philippe Malet 
Jean Maxim e-Bofwrt 
Jean-Marc Pelletier 
Jean Roqtierbe 
Jean-Mare Verncs. 


4 Appointed Mr. Jacques Georges-Pkot as a member of the 
Advisory Board: the composition of tht Advise? Board n 
therefore now as follows: 


Mr. Jacques Georges-Picoc 
Miss Jeanne Langlec 


Messrs, jean Marjoulet 
jean de Sailly 
Pierre Shoe. 


5. Decided to authorise the Board of Directors to Increase the 
issued capital of the Company and to step it up to a maximum 
amount of 800 million francs, in one or more instalments, in 
the proportions and at the times that ft shaft deem fit. 

The members of the Board of Directors met together *<; the end 
of the General Meeting and decided to appoint Mr. Michel Captain 
as Chairman, Messrs. Fnnfok de Flers and Jack Franca a* Honorary 
Chairmen. Messrs. Jean Maxim e-Robert and Philippe Males u Vice- 
Chairmen and Messrs. Girard Dangelzer and Jean-Mart: JNfletier as 
General Managers. Mr. FrMtrlc Ourbak was also appointed General 
Manager of the Bank’s Investment Services. 


BEAUMONT PROPERTIES XJMTTED 



revolutionary way to send the 
human voice or data or video 
by laser light pulses through a 
tiny glass fiber. Bit capacity is 
:■ ’ enormous. Space needed is 
five hundred times less than 
^■for copper cables. And though 

we might run' out of copper, we're not likely to run out of sand. 

So serious is light talk that —within a decade— light transmission using, media such as NEC's 
optical fiber is expected to provide the most economical communication channels. It is, for example, 

the most practical way to expand a phone system. It is literally the cleanest— - 

because nobody needs to dig holes in the ground again. And it is also • 

• figuratively -the cleanest— because it's virtually noise-free: . 


NEC 


for complex problems, NEC has provided 


which -serves the resort complex of 
Disney World, with the firs: fully 
commercial 45 megabit optical iiber 
transmission system in the U nited State 
While ethers are still experiment- 
ing.. NEC's system is already in active 



e \ 


service. That's not surprising. After all., NEC was first In the world to announce 
a practical light communication system. ; v 

That wasn't the rirst and certain ly won't be the las: time NEC achieved a 
. world first. With wide-ranging integration of electronics, computers and 
communications, NEC's advanced. thinking puts the technology of tomorrow to 
work today. ’ ’* 

Spreading the word to the world 


\ 


\ . % 


Nippon E'ectric C'c . Ltc 

r C. U - * \ 

~t'. X" :22'j ? 
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Notice is hereby given of the appointment 
of Lloyds Bank Limited as Registrar, 

All documents for registration and 
correspondence should in future be sent to 
the address below. 

SECRETARY: GW. GARRETT; F.CXS. 



Lloyds Bank Limited, 
Registrars Department, 
Coring-by-Sea, . 

Worthing, West Sussex, BN 1 2 6DA, 
Telephone: Worthing 502 54 1 ~ 

.(STD Code 0903) 


tw Contains 
Cane Costs 




* .X 


Hospital Corporation of America is working every day 
to contain health care costs in more than 100 com- 
munities across America and throughout the world. We 
believe the efficiency of private enterprise is having a 
positive impact on the sltuatipn and we are proving that 
we can operate hospitals more efficiently. Through 
large scale purchasing, prototype consthjction, efficient 
personnel scheduling, developing and implementing 
new management systems, sharing of human resources 
and the simple factor of the profit motive, we are suc- 
cessfully containing health care costs:' 

HCA pioneered corporate management of hospital 
networks and continues as the -leader after its 
first 10 years. Our Company Is , T 
built on a commitment to deliver \ 

high qualify patient care at rea- . ] 

sonable prices. We attribute our v^ImfrnjTt / 

success- and steady growth A * lU il 1 f 

mat commitment. Call or write to 
for more information. ; 


HOSPITAL 
CORPORATION 
OF AMERICA 

One Park Pfaza 
Nflshvffle,TN 372Q3 

(615-3274551) ■ 1 
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Australia and Mew Zealand 
Banking Group. Limited; ^ 

announces that on . 

and after 

14th February 1979: 

its base rate will be 





13b 


per annum 


Main Fields: Te.ecov-'-r.-.r. ox x-n s ' Gyc*;,r:v. .'\r, l .c r \: s.rw, K:->:-“r,.r.c Sy;-tv'rv ! b.c*c:;or, Dev-cos / x-vw -3 


AUSTRALIA AND NEW-ZEALAND^ X 

BANKIMG GROUP 

Oncorporatod ki tr< Slate ol jfki mlh Em3W tabGttf 

71 Comhai, London EC3V 3PR Tel: Oi-6£s7ll i? ; ~ T , 
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- SttiL CURRFNCljES, MONEY and GOLD 

i Dollar falls in =£ 


COMPANY NOTICES 


FORWARD AGAINST £ 


late trading 


'U\!*r 


l The statement by U.S. Energy 
Secretary. Mr. James Schlesinger, 
that unless the Iranian oil flow is 
restored, problems could surpass 
the 1973 oil embargo by June 
depressed the dollar in late 
trading. Earlier in . the day 
trading had been quiet, but the 
U.5. currency rose quite sharply 
around the time of the Frank- 
furt fixing. It was already easing 
back before the Schlesinger 
statement, and finished little 
changed on balance' against most 
.other major currencies. 

The dollar' traded within a 
range of DM 1.8505 and DM 1.8680 
against the D-mark, before closing 
at DM 1.8575, compared with 
DM 1.8525 on Monday. The range 
against the Swiss franc was 
SwFr 1.6630 and SwFr 1.6860, 
before finishing at SwFr 1.6550, 
compared with SwFr 1.6640 
previously^ : - ■ 

Rates against the Japanese yen 
moved between Y199.05 and 
Y201.15, before closing at Y199.40, 
compared with Y199.30 on 
Monday. 

The dollar’s trade weighted 
depreciation, as calculated by 
Morgan Guaranty , of New York, 
□arrowed to 8.4 per cent from 
8.7 per cent 

Sterling’s trade-weighted index, 
-on Bank of England figures, was 
-unchanged at 63.5, after touching 
63.6 "in the morning, but easing 
to 63.5 at noon. 

The pound opened at $2.0050- 
S2.0060, and touched a high point 
of S2.0060-S2.0070. In the early 
afternoon it fell to SI .9900-1.9910, 
but picked up in line with other 
currencies, to close at S2.0030- 
$2.0040. a fall of five points* on the 
day. 

NEW YORK — Indications of 
large buying orders for the 
dollar in Europe gave the U.S. 
currency an initial boost; but it 
soon receded against the 
Deutsche Mark after a firm start 
Tbere was no obvious reason for 
the original rise, but it was 
suggested earlier .in Germany 
that some commercial buyers 
may have been faced with settle- 
ment dates for forward purchases 
of other currencies which bad to 
be paid in dollars. The Iranian 
situation remained the major 
factor influencing the market, 
but conflicting interpretations of 


the outlook helped to keep the 
dollar stable. 

FRANKFURT — The dollar 
rose quite sharply just before the 
fixing from DM 1.S539 against the 
Deutsche Mark, to be fixed at 
DM 1.8605. This compares with 
the previous fixing level of 
DM 1.8453. The Bundesbank did 
not intervene at yesterday’s 
fixing, and there was no Indica- 
tion of activity in the market by 

the central bank- earlier in the 
morning. Trading was generally 
quiet, with the dollar opening at 
DM 1.S540. 

PARIS — The dollar eased 
against major European 
■currencies, after gaining ground 
around midday. Very large 
purchases of dollars for D-marks 
was suggested as the reason for 
the initial rise, but .this -was 
followed by profit taking, in the' 
absence of any major news to 
influence trading. The dollar 
was quoted at FFr4J2735 at the 
close, compared with a high of 
FFr4.2900, and FFr4.2525 late 
Monday. Sterling weakened 
against the franc, to finish at 
FFr8.4730, from FFr8.5240 on 
Monday. 

BULAN — Major . European 
currencies lost ground against 
the lira at yesterday^ fixing, but 
the dollar was firmer. The 
D-mark fell to L450.85 from 
L452.23, and the Swiss franc 
declined to L500.35. The U.S. 
currency finished the fixing at 
LS39.7jp. compared with L834.80 
on Monday. Trading was normal, 
totalling S20fim, with the Bank 
of Italy selling a large number 
of dollars. 

TOKYO — The dollar fluctuated 
within a narrow band, closing 
at Y199.17J. down slightly from 
the closing rate of Y199.30 in 
London on Monday, but up from 
the previous Tokyo finishing rate 
of Y197.80 on Friday. The 
foreign exchange market was 
dosed in Japan on Monday for 
a national holiday. ■ The dollar 
opened at Y199.20 yesterday, and 
fell to Y198.85. before touching 
a high point of Y199.75. 
Commercial . demand for settle- 
ment of import contracts helped 
the U.S. currency, but it also 
met with some selling pressure 
from foreign hanks. 


Ba'k 

Feb. IB ■ rate 


U-S-S I 81- 1-8M62.007D 2.0OSB-2JttM 

Canadians 11»« 2.5. «■ 2. a S68 2. 52 80- f. 58TO 
Guilder | Si«> 4.001$ JJSifi ; 4.07'-4J2i 

Belgian F i S 58.4fr6B.80 58.78-58-80 

Danish K i 8 . 10X8-10.55 , 10.52- 10. 43 

D mark . 5 ! S.70+4.73 5.71J-3.72-; 

Port. Esc- IB ' 94-20-95.25 34.60-35 -20 

Span. Pee. 8 : 157.80 158..0 I38.4fr158.5D 
Ura ! 1Bl 8 .l.e73-1.lM : 1.673- f. 680 
Nrwgn. K. : 7 10.17-1831* 10.2OMO.SfJ 

French Fr..' Sij frMj-fl.M B. 54, -8-55* 

SwecfishKn Eir 8.72* 8.78* . a.7^-8.ft; 
Van Bi a ' 2flfr40S S0fr48! 

AgstrtaSeh. 35» Z7.lfi-27.30 • 27X5-27 JO 

Swiss Fr. 1 1 ; 3-524-8.864 .UM.M1 

Belgium rate is for convertible franca. 
Financial leans 59.75-59.35. 

* Close lor Nrwgn. Kr. on Feb. 9 
should have lead: 10.16V10.17V 


One month £ p-a- ■ Three £ p^u 
; months 


0.52 3.4 3.-. | mi 
0.61) -DM-, pm 
2>a-Ui c-irni . 
80-20 r.|»ni ! 
14<<rc|iiu 4wl» 
5Je-2Js 

30-100 i-al» ' 
1Drpiii-4lh:.<liff 
2;-i lire pin * 
0-S we inn 
4lg-51?c-iim 
4-2 nn pmi 
3. 40-3.1 Ot.ru*. 
2S-IS;nv prti 
53-2f c.pui 


2.87 .1.4! 1.3Si-.i>m 
2.76 :|-70-1.GOc.iim 
S.97 7 a&-B3s c.pui l 

6.11 80-80 i-.|«w 

0.68 2*-Vwiii« ' 
9.27 9Ui i-i j.m j 
-BJ11 28-228 «. Uu - 
-l.SO 20-129 c.J» '- 
0.89 6-4 lire poi ; 
4.70 

5.26 .12*-) U‘ r. (««! 

4.11 IVfi^OlTiilll 
9.7S 1fl.C5-fl.36 v T m 
8.B0 '78-80 nn pm : 
11.88 11;-9i i', pm 


GOLD FIELDS GROUP 

DECLARATION OF DIVIDENDS — UNITED KINGDOM 
CURRENCY EQUIVALENTS 

In accordance w>in the rtandird conditions reliilna the ouniHit et the 
dividends declared by (he undermentioned cMiunxs >n January 1 B79. Huntmi 
Iran the office of the United Kingdom Registrar mi II be made in United Kingdom 
currency ei the rate ol Rl .72305 South African currency to £1 United Kingdom 
currency, tn’s being the b/st available rate oi exchange lor remittances between 
the Republic ol South Africa and the United Kingdom on February 1979 as 
advised Otthe companies' South African bankers. 

The United Kingdom currency equivalents of the dlvdend* are therefor* as 
fellows' 


RARE CLASSIC STAMPS 
INVESTMENT SERVICE 

It is possible with our ex perl guidance to keep ahead of 
the eurrem inflation rale and lo enjoy a healthy capital 

appreciation combined with 

\ ihe fascination of an 

: absorbing and stimulating 

■ hubby. 


Name of Cmph* 

<fcacD incorporated in tne 

1 Dividend 

1 Amount 

Repo bile of Boom Africa) 

1 No. 

per dure 

Geld Fields ol South Africa Limited 

60 

i 4D.6ZSfi3p 

New Wllwaienrand Gold Exploration Company. 

Limited 

VogclitruNbulr Meul Koldmu Limited 

1 55 

4.64295p 

i 64 

4,G4295p 


Six- month forward dollar 'Z-97-Z87c 
pm. 12'fflwtt 5-25-5. 15c pm. 


THE DOLLAR SPOT AND FORWARD 


Day's 

F ob. 13 s pread Close On* month 

UK . 1.3900-2] 0070 2.0030-2.0040 0.53-0.43C pm 

Ireland 1. 9900-2 JW70 2.0000-2.000 0.63-O.Ge pm 
Canada f 83.7043.89 23.34-83.87 0A4Je ells 

Neihlnd. 2.0000-2.0160 2.0100-2.0120 0.G6-0.60C pm 
Belgium 29.17S-29.41 29 JO-29.32 6-5c pm 

Denmark S. 1320-5. 1720 5.16938.1720 0.76-1 .25ore dte - 
W. Gar. 1.2510-1.8650 1.8570-1^580 1.02-0-97pf pm 

Portugal 47.18-47.60 47.45-47.60 . 32-42c dis 

Spain 89.08-89.18 69.D9-6&14 3>13cd» 

Italy 836.10-841.25 840.75-84125 1.10-1 .401 1 rr die - 
Norway 5.0800-5.1020 5.1010-5.1020 0.75-0. 3Som pm 
France 4. 25 BO-4.2875 4JJSS-42B7S 1.20- 1.10c pm 
Sweden 4.3545-4^820 4.3810-43820 1.00-0.80oni pm 
Japan 199.10-201.15 139.40-199.60 1.23-1. 13y pm 
Austria 13.S5S-13.65} 13.62S-13.63] 6.75-6. OOgro pm 
Switz. 1.6655-1.6790 1.6785-1.6780 T.38-1.34C pm 

t U.S. cants per Canadian 


% % 

p.a. Three months p.a. 

Z.87 142. 1.32C pm ZJ3 
2JS7 1.42-1 .32c pm 2.73 
-0.23 0.5-0 .2c dis >0.02 
3.82 2.24-2. ISc pm 4.36 
2M 20-18>zcpm 2.71 

-2.50 2-76-3.25ore dis -2.40 
631 3.25-330pf pm 7.05 
-9.34 50-1 15c dia -6.94 
-1.49 33-53c dis -2.62 
-1.81 3.10-3. SOlIre dis -1 52 
139 2.10-1 .GOora pm 139 
3.41 335-335C pm 3.06 
2.07 2. 803.60b re pm 2.14 
7.75 3.77-3.67y om 7.61 
6.04 21. 50-19.509 ro Pm 6.12 
10.46 4.40-4 36c pm 10.62 i 


Landed Offee: 

44 Kaargate. 

London. EC2R SBQ. 

United King dam Rrg^tran 
data Registrars Limited. 
SOS High Road. Levien. 
London E1D 7AA. 

12 Februanr 1979. 


CAI55E NATIONALE DBS 
TELECOMMUNICATIONS 

8% 1971-1 977-1 9Sb LOAN OF 
SUS2O.Q00.00D 

HedenuKipn* otic on 1st March 
1979 lor which cuS2.ODO.OOt) n 
provided have been made partly by 
purchases in the market 'SUSBS4.O00I 
ana drawing by io: reusi .H 6.000 .-r. 

Bands drawn by lot are as follows: 


Konya anti Uganda. SG1Q5 


February 12 

Sterling 

U.S. dollar 

Canadian dollar 
Austrian schilling 
Belgian Franc ... 
Danish krona ... 
Deutsche Mark 

Guilder 

French Irartc 

Lira 

Yen 

Norwegian krone 

Peseta 

Swedish krona .... 
Swiss franc 


Special 

Drawing 

Rights 

0.64276S 

139215 

7.5432? 

17.4602 

37.6113 

6.59966 

238440 

2.57913 

S.4819S 

1078.62 

UnavaH. 

6.S3957 

89.2617 

5.60057 

2.14432 


European 
Unit of 
Account 

0.676484 

1.36911 

13234 8 

18.3618 , 

39.5481 

636148 

2.50978 

2.71350 

S.77060 

1134.70 


I February 13 . England Guaranty 

I Index chang e^?. 

I Sterling 63.45 — 40.7 

, U.S. dollar 84.32 - 8.4 

I Canadian dollar ... 7834 —18.7 

Austrian schilling ... 146.94 +19.6 

Belgian Irene 114.57 +14.9 

Danish krone 118.88 + 7.5 

Deutsche Mark 150.16 +42.0 

Swiss franc 194.80 +82.9 

Guilder 124.64 +20.7 

French franc 99.53 — 5.8 

Lira 5436 -49.3 

Yen 144.60 ' +43.1 

Based on trade weighted changes Irom 
Washington ogreament December. 1971 
(Bank of England Index^lOO). 


OTHER MARKETS 


Argentina. Peso- 
Australia Dollar... 

Brazil Cruzeiro- • 
Finland Markka— 
Greek Drachma.. 
Hong Kong Dollar 

Iran Rial-.—— 

Kuwait Dinar (KD 
Luxembourg Fre. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab. Rfyaf 
Singapore Dollar. 
Sth. African Rand 


• 2.135-8.155 < 1066-1076 'Austria 

1.7580-1.7630: 0.8803-0.8814 Belgium — 

* 42.77-43.77 l 31.35 21.85 Denmark 

7.91 7.92 3.9620-3.9640 Prance 

172.176-73.941 j 36.03-36.91 Germany 

i 9.5 65 -9.375 . U. 7946^4 .79654ta/y .— 

•162-27-160^8 1 76JB0 <Japan 

' 0.543-0.553 i 0.2710-0.2760 Netherlands .... 

! 58.70-58.80 < 29.33-29.54 Norway. - 

438604 .4000 2.1960-2.1975 Portugal — 

'1.8895-1.8995 0^457.0^4793paln 

I 6.66-6.76 ■ 3.3242-3.3741 Switzerland-.. 
4.33754^525 2.1730- 2-1740Vnlted states.. 
•1.7022-1.7252 0.8496 -0.8611 Yugoslavia - 

flats given for Argentine is free rat*. 


. 26.75-27.75 

.[ 59 60. 

10.23-10.33 
8.458.55 
3.66-3.75 
. 1,650-1,700 
396409 
3.964.06 
. 10.1610.22 
89-98 

.! 139.50-144.50 
5J0 3.40 
.1- 2.00262.0120 
.1 40.542.5 


EXCHANGE CROSS RATES 


Pound Sterling 
U.S. Dollar 

Deutsche mark 
Japanese Yen 1,0011 

French Franc f# 
Swiss Franc 

Dutch Guilder 
Italian Ura l. «H» 

Canadian Dollar 
Belgian Franc IM 


: Pound Sterling U.S. Dollar . DeutschemTq Japan’s* Yen! FrenohFranc Swiss Franc , Dutch Gu I Itfrj Italian Lira 

! 1. i 2.004 i 3^723 400.0 j S.348 j 3.338 • 4.033 ) 1680. 

n-nn t it mo TOOT I 4 9RK 1 Rfifi 2.008 835.3 


anada Dollar Belgia n Franc 
2.390 I 58.75 


D.B38 ) 

3.410- - 


EURO-CURRENCY INTEREST RATES 


itiot 

tyt 

inti 

■CoS 


1 Short term j 

7 day's notice-.; 

Month 

Three months j 

Six months 

One year 


13i4-l3i 2 

13L(-13l* 

if.b-ta* 

13>2-Z3fis 

13i*-13Dfl 

1318-1314 


101fl-1038 

101,101s 

lose 1058 
IDIb-IHh 

n in, 

• li-li i, 


Canadian 

Dollar 


83,-95, 
Bi, 95,. 

10s,-ll 

.lOjvll.l 

107,-1U4 
107, 111, 


Dutch Guilder 1 Swiss Franc 



1.397.- 
_ .6-681'.- 


^MarJT^^'French Franc, Italian Ura | Asian S 


710 

1011 I. 

l£i«-13is I 
13-14 | 

13**-14ii : 

134,-144, I 


lO.g-lOre 

lOls-lOo, 

Kk;--ii.; 

llrV 11 ’ 

llii-llA 


'Japanese Yen 

Ti+jp-- 

i fcU • 

! 3,1. -3*' - 

3 * -5 1, 

I afe-V. 


The foUawing nominal rates were quoted for London dollar certificates of di 
months 10.95-11 06 per cenr: one year 10.90-11.00 per cent. 

Long- term Eurodollar deposira; two years lOV-IO’h per cent; three years 10V 1 
Closing rates. Short-term rates are call for sierling. U.S. dollars and Canadian < 
In Singapore 

INTERNATIONAL MONEY MARKET 

Fed holds down rates 


dollar certificates of deposit: one month 10.45-10.55 per cent; three months 10-80-10.70 per cefn; si* 

cent; three years 10V-104 por cant; four yaere 10V70 1 . per cant: live year* 10V OH P«r com: nmmnal 
dollars and Canadian dollars; two-day call for guilders snd-Swiss francs. Asian rata* are closing rates 


GOLD 


Federal funds were trading at 
IOJ-103 per cent In early trading 
yesterday in New York and tiiis 
prompted Hie authorities inio 
making overnight repurchase 
agreements in an attempt to in- 
crease liquidity. Fed funds were 
later quoted at 10i-10I per cent, 
still well above the presumed 
target rate of 10-10J per cent. 
Treasury bills were also firmer 
and 13-week bills rose to 9.32 per 
cent from 9.26 per cent earlier, 
with 26-week bills at . 9.36 per 
cent compared with 9.34 per cent. 
One-year ' bills were slightly 
easier however at 9.38 per cent 
against 9.42 per cent. 

FRANKFURT — Day- to -day 
money fell to 3.65-3.75 per cent 
from 3.76*3.85 per cent yesterday, 
while one-month money remained 
at 3.80-3.90 per cent. The three 
month rate stood at 4.05-4.25 per 


cent compared with 4.1-4.2 per 
cent with six-monUi money at 4.2- 
4.4 per cent against 4.2-4.3 per 
cent. The 12-month rate was 
quoted at 4.55-4.75 per cent from 
4.55-4.65 per cent on Monday. 

PARIS — Day-to-day money 
remained at 6J per cent yester- 
day and longer term rates also 
showed little movement. One- 
and three-month money stood at 
62-6J per cent and 6j-6i per cent 
respectively, both unchanged 
from Monday, while the^ six- 
month rate rose from 6£-7 per 
cent to 7-71 per cent 12-jtionlh 
money was quoted at 71-7 J per 
cent. 

AMSTERDAM— ~M oney market 
rates showed a firmer tendency 
throughout yesterday and call 
money rose from 7J-S per cent 
on Monday to 7J-8 per cent. The 
rale for one-month money 


hardened to 71-7} per cent from 
7}-7J- per cent and three-month 
money also rose to 7j-7} per' 
ceqt from 7J-71 per ceoL The 
six-month rate was quoted at 7}- 
71 per' cent, up from the previous 
level of 6J-7J per cent 

BRUSSELS— Deposit rates for 
the Belgian franc (commercial) 
showed ' tittle change yesterday 
with one-month deposits at 8J-8j 
per cent compared with 81-8} per 
cent, and three-month 8|-81 per 
cent against 81-8} per cent. The 
six-month rate was quoted at 
SiVSft per cent as was the 
12-month rate, from the previous 
common level of 8i-8S! per cent 
Call money , fell sharply to 5.45 
per cent against 7.55 per cent. 

MILAN— Money rates showed 
do change. 

BONG KONG — Conditions in 
the money market were easy. 


Weaker 

trend 


Gold fell S3} to close at 
3241-241}. The metal opened at 
$2444-245}. and was ■ fixed at 
$244.00 in the morning. Some 
selling developed when the New 
York market opened, and at the 
afternoon fixing gold fell to 
$240.60. 

In Paris the 12} kilo gold bar 
was fixed at FFr 32.950 per kilo 
($238.89 per ounce) tn the after- 
noon, compared with FFr 32,950 
($240.57) in (he morning, and 
FFr 33.000 ($241.93) Monday 
afternoon. 

In Frankfurt the 12}- kilo bar 
was fixed at DM 14,545 per kilo 
(S244.16 per ounce) compared 
with DM 14,840 ($2502$) on 
Monday. 




UK MONEY MARKET 

Moderate assistance 


Bank of England Minimum 
Lending Rate 14 per cent 
- . (since February S. 1979) 

Day to day credit was in short 

supply in ihe London money- 
market yesterday, and ihe 
authorities gave assistance by 
buying a small amount of cor- 
poration bills and a moderate 
sum of Treasury bills. This was 
in addition in the purchase of 
a small amount of eligible 
banks bills fur resale at a fixed 
future date. Total assistance was 
termed as moderate. The market 
was faced with a small rise in 


LONDON MONEY RATES 


the note circulatfdn and settle- 
ment on gilt-edged sales- AJ*> 
bunks brought forward balances 
slightly below target. On the 
other hand Uiere was a surplus 
of Government disbursements 
over revenue transfers to the 
Exchequer. 

Discount houses were paving 
up to 13j per cent for secured 
C3» Joans at the start and 
closing balances were taken at 
I2i-I2| per cent In The inter- 
bank market overnight loans 
opened at 13J-131 per cent and 
most of the morning's trading 


took place around this level. 
Rates then eased to 12|-13 per 
■ cent in the early afternoon but 
firmed to 13 J per cent at the 
close. 

Longer term rates showed an 
easier tendency after the rise to 
13* per cent in clearing banks' 
base lending rates. Three-month 
interbank money fell to 13 m- 
13 U per cent from 13?-13lii per 
cent and the 12-month rate was 
quoted at 13J-133 per cent, down 
from 13 iVl3 fa per cent on 
Monday. 

Rales in' the table below arc 
nominal in some cases. 


“ ", starling 1 i ^ LocolAuth. 

F«b- IS Certificate Interbank Ajrtjwritt i n *g®tlabie 
1979 ;on deposit | I deposits | Bonds , 


Overnight. ' 

2 days notice. 1 — 

7 days or — 

7 days notice.. — 

One month - ■ 

Two months -■ f f® 
Three months. i3Vi less 
Si* months . 

Nine months • IS,.. 

One year . .. 18>a-le 
Two years. ■ ~ 


'1 j 13Ss-13$fl 

18-131* 135a-15l 4 

i; 135 r, 135o-13 ;i 

n ■ * i 

'{-UfA Ifao-131, 
i» X5as- ISn-13 s r 
l»-13ii — . 

14-13* 13'b- 13.* 
- i 13»«-13*4 


15l,-135« 

131,-132, 

23i«.lA5e 

12*0-1315 

13-1350 

1313* 


Finsnco I Discount , \ Eligible Fine 

House ICompany- market Treasury Bank Trad® 

Deposits Deposits 1 deposit j Bills $ | Bills $ Bills ♦ 

Z ~ 13-14 12 i«-l 5:*! — - • ! — — 

,3S- 1C 123,-13 j - j — - 

j33, - L3-13ifllZS-12TS13.i-13l, 13s? 

157a Id, 13-13^12^-13 l3lfl-13U 133, 

1ST* - ^ :12ii-13 13iff-133fl 137fl 

13 la — !■ — I — 123, 141, 


' February 13 February 12 

Gold Bullion trine ounce! 

Close.. 1S841-241S, >S244l4-245i, 

opening S244i3.24Sl9‘S847-248 

Morning .S244.00 S249.60 ' 

fixing (£121.744) ,£124.056) 

Afternoon 15240.60 :s244.85 

fixing. . — it£ 120. 6621 iE 12 1.9 73) 

Cold Coins, domestically 

Krugerrand .' 5276 >, -280 », S282lt.2B6i 9 
;<£138- 140) .01141.143) 

New |S60ia-7Ois S7D72 

sovereigasi£34i,-3fim (£35-36) 

Old i70ii-7Bk «71-7o 

Sovereigns^£35 1,-361,) i£34i 2 35iil 

Gold Coins, Intematlonalty 
Krugerrand. 5250-254 ,5251)9 25318 

i£124M26J1 l£125*-126(i 
New >641, -65), >64)3-661; 

Sovereigns (£32-33i (£ 3214 . 331,1 

Ota 57015-721* !> 71-73 

Sovereigna'IWS'+aei,) '(£34u.35'c) 
S 20 Eagles.. <S17i 2 -319i; >320-325 
>10 EASIoi^ S175-ie0 S176-181 

F 5 £agle®..., 513 9-124 • Si:7);-122l 2 


MONEY RATES 

NEW YORK 

Prime Rate 

■ Fed Funds 

Treasury Bills (13-v-eek) 
Treasury Bills (ZS-week) 


113-11.76 

10575 

5J2 

9-38 


. .. _ enunn dans’ ndlicS oihois seven doys fixed. -• Long-term local authority 

U'Cal jut horny an. hnjnce D . r y c . ril - f oU r years 134 per coni; five years 13°i*-13 T » per cent. OBanF 

nuiriviuno ^^^^"bu^ng'rates'for prime paper. Buying rales lor (aur-month bank bills 13 por cent; lorlr- month trade 

bill; 14 per '-ant _„„,h Tre^xurv bills 12“u. por cent, two-month 12», per cant: ihraa months 

Appro* .mate SL-Il.ntt '* tes lor^ hank bills ISV* -131, per cent; two-month 13-13S twr cent: and 
ir» per cent. Appro*. ™ic “*?_ h,,| B luToer eent. two-month 13^ P®* cent;, and ihrae-monih 131, per cent, 

mme-montii 13 W coni: bv the Finance House* A*soeiationf 12^ per. cent from February 1. 1979 

sS'.S « iSn dayTnouce 10 P» «"'■ Claarmg Sank Ratos For lending 13*2 per 


sne«s M4ST3 MS 


GERMANY 

Discount Rate - 
Overnight Rate . 
One month .. . 
Three months . 
5ix months 


FRANCE 

Discount Rale 

Overnight Rate .. .. 

One month 

Three months 

S.t months 

JAPAN . 

Discount Rate 

Call (Unconditional) 
Bills Discount Rato .. 


4984 U 50B6 
5H4 to 5157 
5275 to 52SO 
537G to 5653 
5682 to 5701 
5743 to 574b 
5776 to 5780 
5866 to *972 
5992 to 6083 


£096 to SI 09 
5159 to 5260 
5286 to 5374 
5C60 to SETS 
S70C to S728 
S7SZ to 5771 
5762 to 5860 
5974 13 S98B 
6OS6 to 6182 


CURRENCY RATES CURRENCY MOVEMENTS 

Bank ol Morgan 

niary 12 Drawing Unit of February 13 . ^ 

Rights Account Index change s?. 

rl.f,/, . n cartsc n ctoaoa Sterling 63.45 -40.7 


The above Oondt will Cm reparable 
at par Irom Is; March 1979. with 
coupons tor 1 3.80 and tollonlng 
attached. 

Amount remaining In circulation 
■ Iter 1st March 1979 SUS14.000.000. 

BOND NUMBERS REPAYABLE 
AND NOT YET PRESENTED FOR 
PAYMENT. 

11547 to 11 551 11559 to 11564 

12006 to 12008 12012 to 12015 

12225 TO 12226 12244 to 12245 

12262 tO 12261 12278 to 12262 

12312 ip 12314 

Tne Fiscal Ascnt. 

BANOUE DE PARIS ET DES 
PAYS-BAS. 

POUR LE GRAND-DUCHE DE 
LUXEMBOURG. 


SOCIETE NATIONALE DES CHEMINS 
DE FER FKANCAIS 
0SS4O 000.000- — T 9751 1981 9'/ u . 

The redemption on I Sth March 
1979 tor which a sum ol US/1.000.000 
Is planned nu been cHertrtf Dy a 
drawing by lot on the 1st ol February 
1979 <it tne presence ol a Notary - 
BOND NUMBERS DRAWN 
34696. 3S89S inclusitr. 

Amount outnanJ.np after the 
redemption on 15 March 1979. 

- U5S36.030.000.- 

BotHte dra»n *111 cease to bear 
' interest an IS March 1979. Bonds 
presented tor repayment must have 
their coupons as at 15th March 1930 
and subsequent attached and wul bs 
paid In accordance with the conditions 
shown en the Bends 

BOND . NUMBERS REPAYABLE 
AND NOT YET PRESENTED FOR 
REPAYMENT. 

REDEMPTION OF 15 MARCH 76: 

Nos. 2429/32 - 2454 
REDEMPTION OF 15 MARCH 78 

NOS. 26671.72 - 2E9S1IBOO . . 

27291195 

The Paving Agent. 

BANQUE DE PARIS ET DE5 
• PAVS-3A5 
POUR LE GRANO-DUCHE DE 
LUXEMBOURG. 


THE. COMMERCIAL BANKING 
COMPANY OF SYDNEY LIMITED 
(Incorporated , n New South Wales) 


INTERIM DIVIDEND 1979 
NOTICE IS HEREBV GIVEN that the 
'Transfer .Roots and Register ol Members 
will be closed trom the 2nd March. 
.1979. to the 9th March. 1979. both days 
Inclusive, for the purpose of payment ol 
Interim dtvhteod. 

1 Tramfers tor reg/stradon prior to such 
closing must be looped before 3.00 pm. 
on Monday. 19th February. 1979.'' 

By -Order D | the Chief Board. 

J. E SEARLE. 

Chief Manager. London. 


EDUCATIONAL 


GUIDANCE FOR 
ALL AGES! 

l£24yr. Cuutk; Catos 
2&-34yi: Impccvfmrtfl. Changes 
-.7i*54vrs-?aiH]ateer. Review • 

. CwKiiltlhp leading Giadwts 
afgaesaium Reebrochiit: 
ABA CAREER ANALYSTS 

J*? WCtorr.a-.-Fl Vtl 

• OT5.'5ir:s2.:ih.i) 

• •O ns« 


PUBLIC NOTICES 


STRATHCLYDE REGIONAL COUNCIL 
C6.0aa.000 Bills. Issued 14.2.79. at 
IS'i.%, to mature 16.5.79. Total appli- 
cations £64m ana total outstanding £24m. 


Bv Order ol the Boards. 
C. E. WENNEft, London Secretary. 


‘ THE MORTGAGE BANK OF THE 
KINGDOM OP DENMARK 
5’|% Bonds pl 19S4 Scries X,X 

S. G. Warburg A Co- Ltd., announce 
that the tenth instalment or Bonds tor 
a nominal value ol U3.se 00. 000 nave 
been purchased for redemption on 1£Ui 
March. 1979. 

U.S.S4.030.000 nominal amount Ol 
bonds will remain outstanding alter 
15th March. 1979. 

30 Grcsaam Street. 

London. EC2P Z£H 

14fb February. 1979. 


BRAZILIAN EQUITY HOLDINGS LA. { 

_ DIVIDEND ANNOUNCEMENT 
The Board ol Brasilian Equity Holdings I 
5. A. have pleasure in centirmina that m 
accordance with Resolution No. 2 ol the 
Annual Report a dividend Ol IDc per • 
share was approved. Payment will be . 
made on sth March. 1979. to registered 
holders an' record al close of business 
on 1 9t1» February. 1979. and to Bearer 
holdings against presentation of Coupon : 
No. 3 to the paying agent at:— f 

BANQUE GENERALE OU LUXEMBOURG. | i 
S.A.. | 

Luxembourg. ■ I 

The Board or I rectors 



Bahamas SCI Pair Penny Rad Btcwn. 
iviifi ceil id cure. 



Mafia SGi«J9a. Pair Postage Inverted. 


The early classic issues 
of Great Britain are in 
world-wide demand, this 
sHualiun being reflected 
in ihe stageering price 
increases vthich have 
occurred in the past ten 


A select mu □( ten mini 
Ytilririan. Edward VII and 
George V stamps havinc 
tifen catalogued ji £500 in 
19tiy are now valued in 
1 ho 1070 eaialnsue ui nu 
less Ilian £16.000 I 

Fail detail.; of o:.r 
PhilnU’lic luvexinu-ni I'ort- 
fnf •>> Scrnee nl'i: 1 uu 
application fti — 


L & A Philatelies Ltd 

2, The White House, Beacon Rd.. Vrowhtirougii, E. Sussex 
Telephone: Crou'borough (08926) 2158, 2139. Teles: 954-19 


RESIDENTIAL PROPERTY 


View of the Seine 
and the ChaiMot Gardens 
(formerly Trocadero) 

in the most prestigious building 
in Paris 

A sound investment 
Caretaker and security equipment 
Exceptional panoramic view 

From studios 
to 8-room apartments 

Write Box F.TD90. Financial Times, 

10, Cannon Street, EC4P 4BY. 



TRAVEL 


GENEVA dhtlv let flights from Gjtwlcv 
with British Caledonian Irom £53 
return. CPT. 01-351 2191. 

MAR6ELLA. MAJORCA. ALGARVE. Tap 
soil holidays trom EB9 md. flights, 
hptels or appts. Self-drive ear. Edwmros 
TopsdII. 01-908 4711. 124 hours;. 

Brochures. ABTA IATA ATOL S768. 


K.A.L. 

FURNISHED FLATS 
TO LET 

• BINA GARDENS SW5 

Ideal for 1. Char mine mod. 2 room 
Rat. K and B. 3rd floor, only £55 pw 

PICCADILLY W1 
Really superb studio Hat lor the 
discerning bachelor, inclusive maid. 
CH, col. TV bic. E7S pw 

GLOUCESTER ST. SW1 
Brand new 2 bedroom flat, recap, 
with mod. Turn. K and B. £80 pw 

ELM PARK RD. SW3 

Owners own delightful 3 room flat. 
French windows io gardan. mod. 
fitted kitchen with wash mach., 
bath, gas CH, £80 pw 

COURT FIELD GARDENS SW5 

Immaculate modem flat. 3 double . 
bedrooms. 2 recap., kitchen with all 
gadget*. 2 baths, lift, CH, £125 pw 

SEYMOUR WALK SW10 

Charming 3 bedroom house in cul- 
de-sac, wail fum. (.-shape recop. 
with sliding windows to well 
slocked garden. K and B, daily maid 
inclusive, CH. £200 pw nag. 

01-581 2337 


GUERNSEY PROPERTIES 

Improve your quality of life— five 
in Guernseyl No siriia. Stable 
Government. Low taxes. For the 
lull sola ctien ol properties Irom 
£50,000. plus free “ Sen ling in 
Guernsey " book explaining all the 
lacis. Contact: 

S. Lovell. Chartered Surveyor, 
LOVELL » PARTNERS. 

(Est. 1875). 

St Petal Port. Tel; 0481 23636. 


ST. JOHN'S WOOD. N.W.B. Fully him. 
luxury flat to let. Entrance hail, large 
lounge, dining room. 2 beds.. 1 bath- 
room a nd 1 additional cloakroom (to I let. 
kitchen Lift. Lovely views. Rent £250 
P.w. Phone 025-125 380S. 


RUTLAND GATE 
KNIGHT5BRIDGE SW1 
Freehold Vacant Possession 

4 Bedrooms. 2 Bathrooms. 2 Recep- 
tions, including large sun loungo, 
2 patios, root garden, garage. 
WHI7MILL PRESCOTT 
36 Qder St.. London El 
Tel: 247 735G 


RUTLAND GATE 
KNIGHT5BRIDGE SW1 
Freehold — Offers Invited 
6 FLOORS (4 VACANT) WITH THE 
PROPOSED ADDITION OF A RENT 
HOUSE. Embassy or residential user 
Suitable lor conversion into 7 
large flats. 

WHITMILL PRESCOTT 
36 Elder St.. London El 
Tel: 247 73S6 


PHILBEACH GARDENS SWS 
Overlooking Gardens 
Offers Invited 

Planning permiasion has been 
granted for 9 iwa-room. h and B. 
2 three-room. K and B. and 1 bed- 
sitter. K and B. 

WHITMILL PRESCOTT 
38 Elder SL. London El 
Tel: 347 7358 


12 UNDFIELD GARDENS 
HAMPSTEAD NW3 

Freehold— 0J9 of an Acre 
At a density oi 140 to Ihe acre ' 
would allow 49 habitable rooms. 
Thera are 8 flats consisting oi 20 
habitable rooms which have bean 
sold. Offers invited. 
WHrTUlLL PRESCOTT 
36 Bder St, London El 
Tel: 247 7356 

NICE. FRANCE. Modern flat, near sea. 
From Fob., king is h let preferred, bay- 
able sterling. AM. 262 3B2B. 


BOND DRAWINGS 


REPUBLIC OF AUSTRIA 
• 6%% Bonds 1982 

S. G. WARBURG & CO. LTD., announce that the redemption instalment of U.S.S1 ,850,000 
due Ifirh March, 1979 has been met by purchases in the market to the nominal value of 
U £.$360,000 and by a drawing of Bonds to the nominal value of U.S .Si ,490.000. 

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as 


The 
follows:— 
68 IB to 
6364 to 
7003 
70S l to 
7123 to 
7194 to 
7268 to 

7464 
7523 to 
7601 to 
7650 to 

7806 to 
7962 


821 0 to 
8269 to 
831610 
8360 to 
8397 
3490 to 
8624 to 

11180 to 
11217 to 
1 1309 to 

11369 
1)636 to 
11698 10 
12001 


> to 6835 
! to 6960 
7013 
7081 
7151 
) 7211 

l to 7286 
i to 7386 
7470 
l to 7540 
to 7625 
’ to 7670 
1 to 7757 
1 io 7867 
7996 
I to 8055 
ito 8159 
! 8223 

l to 8276 
8333 
I 8366 
I 8404- 
ito 8528 
I to 8673 
tO 8720 
11185 
11276 
1 to 11325 
' 11388 

! to 11644 
! TO 11963 
12012 


! 6853 

to 6980 
to 7024 
Ito 7111 
7161 
Ho 7224 
l to 7290 
7431 
-to 7480 
7575 
7628 
7691 
I 7761 
to 7899 
to 8005 
to 8089 
to 8170 
1 to 8229 
ito 8282 
to 8340 
8374 
to 8430 
to 8545 
8678 
11160 
11190 
11289 
11332 
to 11401 
to 1 1667 
11966 
to 12021 


6987 to 
7035 to 


7312 
7434 to 
7485 to 
7577 TO 
7641 
7696 to 

7901 to 
8007 to 
8093 to 
8180 
8255 
8286 to 
8344 to 
837610 
8451 to 
854810 
8681 to 
1 1 163 to 
1 1193 to 
11292 to 
11336 to 
11404 

11977 

12038 to 


6858 to 
7000 
7041 to 
7116 to 
7181 to 
7250 to 
7319 to 
7459 
7503 to 

7644 to 
7731 to 
7772 to 
7952 to 
8021 to 
8122 ro 
8103 to 
8262 10 
8305 to 
8355 
8389 to 

8576 to 
8694 
11170 to 
11207 to 

11354 to 
11605 TO 
11671 to 
11996 
12046 to 


On 1 5th March, 1379 there will become due and payable upon each Bond drawn for redemption, 
the principal amount thereof together with accrued interest to said date at the office of:- 

S. G. WARBURG & CO. LTD.. 

30, Gresham Street. London, EC2P 2EB., 

or with one of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and sfwr 15th March, 
1979. Bonds so presented for payment must have attached all coupons maturing after that date. 

U.S. $5.850.0 00 nominal Bonds will remain outstanding after 15th March, 1979. 

The following Bonds previously drawn for redemption on the dates given below, have not 3? 
yet been presented for payment. 

15th March, 1975 

Nos: 9782 ; 8783 : 9889 : 9896 : 9914 : 10142 : 10143 : 10273 : 10274 : 10365 to 10367 : 
10391 to 10399 : 10570; 10604: 10605: 10526: 11 135 toll 138 

15th March. 1976 

Nos; 18 to 20 : 494 

15th March, 1977 

Nos; 19626 : 19704 : 20019 : 20020 : 20096 : 20568 : 20569 : 20675 

15th March. 1978 

Nos: 3088 : 3156 : 3444 : 3646 : 3653 ; 3729 : 3827 : 3828 : 4348 to 4377 : aS24 : 4525 : 
4892 to 4894 : 4898 : 4899 - 4904 : 4905 : 4918 : 4923 : 4924 ; 4926 to 4929 : 4998 


CLUBS 


EVE. 189. Rood n i Str«l 734 0357 A la 
Carte o> All-in Menu. Three Spectacular 
Floor Show' 10. £3 1 2.4 S and 1.45 and 

muilc of Johnny Hawk«wortlt 4 Friends. 

GARGOYLE. 69 Djan Streo:. London. W.l. 
NEW STRIPTEASE fLOORSHOW 
“ AS YOU LIKE IT " 

11-3 30 ani Stun* ,ir Midmahi and 1 am. 
Mon.-Fri, Ciosrd Saturday*. 01 -437 6455. 


PERSONAL 


30, Gresham Street, London, EC2P2EB. 


14th February, 1979 


CALL FOR INDUSTRIAL SANITY. Public 
meeting — Cajiton Hall. S.W 1. Tomorrow 
Thursday. 15:h February. VJ79. »t 

. p.m. Spcakcn: Rt Hon Peter 

Walter. MP; John Cope- MP- and 
Joycoh Rank. Chairman ol RHM. All 
Wnltomp. Meeting nro^niso d by Monzar 
Club CirriBaiqn ior Industrial Sanity. 
ThP MonJjy Club. 63. Victoria Street. 
London. a.W.1. tef ; 01-79$ S2C0. 


LEGAL NOTICES 


Ho 00:07 nl 1970 

In Jl.f HIGH COURT OF .'‘JiTlCC 
ChuiiCLly Division Companies Cmm I ■ 
flip Mailer ol PAR WAY ESTATcl. 
DEVELOPV.F.IJT j LlMi.tU au-i ->■ i> 
M.tiiiii ol THE COMPANIES ACT. I0-:s 

NOTICE IS HERCBf GIVEN ||e.,t .1 

poll lion tu( '.In.- Wntilinii UP ol ;l>i: 
above ni.nu'i Lomn..iijr o- III.,' H.'i 

Ccuiil cl Juot it w.it, cm Hu 2jnd .1.--. 
1- 1 January 197'J plCSl'I'HU M In? *i.u-l 
C.ii.fl bv THE COMMISSIONERS OF 

INLAND F.EVE’JUE. ol '.o'. H..us.- 

Stl.in'.l Lc'n'CM. 1 C7FI 1LB trill Sh.ii 
Ihr S-I(f Prlition If JiriN.lnii W t'.- 
hend bnloiL' 1 liar Conn ■jitlint -.1 tu*t 
Rovfil Cnuitv Jii-.Ii.l' Slfi'i-f. 

LlntlDD. on ttit' 2l5i‘t duv nl Fubnurt 
1979. and .i.iy crciino: or uOifti buir.-r.- 
ol the cji-l Conip.ii". 1 deiirouti 
'.upiibil or <,pF.i-.r- ilu' ni.il 11.1 of "1 
Oirfei on the -i.nrf Pori " a / .tpp?«r 
al lliy :unu nl t.c.<ii:i>l ■" pv'taon ..r b, 

I his Ccmucl *'.i th.it riupL'-r- ;n.l a 
Copy ol tl-e Pc'ibau will bi limn -.In : 
in rnv ci.’cfi'ni or crtninhulor', .-il t*.o 
.sftid Compare' rt-g, M rin^ tho Cimo R. 
Ibe iirulrrsiitiied 'in pavirv-nf of t!.c 
reguia'rd cn.'if-ti' l.u il'o r-amo. 

£R»C MOSES. 

Solinioi ol Inland Rpvannc, 
bomcis?i HoubC. Sirjnd. 

Loudon VrL-R I LS 

NOTE— -Any person who intends » 
appeal on tli? Iic.ifino pl lb? S.i'-'f 
Petition must spiv? un m aend by 
post to iho abnvL-namC'd nntice in 
writing of lus imennon ao to do. The 
notice ttnisl stale Ihu n.-imo nnd nldroar. 
oi ihe person or d j firm, the nunu 
ond addresn ol iht- nrm. and mrat bo 
signed bv Ihe person or lirm. or h»3 or 
their Solieitnr (il any) and must be 
served, or. il poried. must bn snnt bv 
post in sufficient tune to reach Ih? 
above-named not tuicr than lour o'ciocl 
in the aliemoon ol the 23rd day of 
February 1P79. 


I No. 00363 ol 1979 

In rhe HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
ihe Manor ol RICKY GEORGE SPORT- 
AID (INTERNATIONAL) LIMITED ar.J 
in the Mailer ol THE COMPANIES ACT. 
1949 

NOTICE IS HEREBY GIVEN. Ural a 
Petition lor mo Winding . up ol ihe 
above-named Company bv Ihe High 
Court of Jusiice was on me 2nd day 
1 ol February i979. presented id the soul 
Court bv PCI INTERNATIONAL IAIR 
I FREIGHT) LIMITED whose regisiered 
office i? silu- lc cl W'JC Church Slreut. 
1 Staines. MicMIesoi. TVV18 4EP. and that 
the said Ptriiiiun 19 directed to be hejrd 
before the Court siitnuj at the Roval 
Courts ot Justice, Strand. London. 
WC2A 2LL. on the Gih day ol March 
1979. and any creditor or contributory 
ol rhci said Company desirous to sup- 
port or oppose ihe making of on Older 
on ihe sud Petition me*' appear at the 
lime of heannq. In ueraon or by Ins 
counsel, tor that purpose: and ? cope 
of rhe Petition will be furnished by the 
undersigned to J>«y crodiler or contri- 
butory of Ihe said Company requumn 
such codv on payment ol the regulated 
charge for ihe sjitib. 

Wm. F. PRIOR 5 CO . 

Temple Bar House. 

23 -28. Fleet Struct. 

London. EC4Y 1AA. 

Rel PO B477. Tel. 01-353 1571. 

Solicitors lor me Petitioner. 

NOTE — Any percan who intends to 
appear on ihe heannq ei the said 
Petition musi serve un. or send by pact 
lo. 111? Above -11 a mod notice in ivribna 
oi his inicnoori so 10 do. The notice 
miiai stele tub name and address of 
ihe person, or. it u Firm the riume and 
address al the firm and must bo signed 
by lhs person 01 hrtn. ot has nr mcr 
solicitor |i| any) and must be sorted, 
or. if posted, must be sent bv post in 
sufficient time to reach the above- 
named not Idle: than tofli o'clock in 
rhe afternoon of tho 2nJ day ol Marcn 
1979. 


No. 00436 ul 1979 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Cnm:. In 
lire Matter of COLMARK TEXTILES 
LIMITED and in the Mdttei ol The 
Companies Act. 1946. 

NOTICE lb HEREBY GIVEN, that 1 
Pel'!' an lot the IVindinii up ol the 
abave-namud Company by ihe High 
Court of Justice was on ihe S1I1 d»v. 
ol Fobrnary 1979. presented to ttio 
said Court by CO-OPERATIVE RETAIL 
SERVICES LIMITED whose rcgistorud 
office is s.tu.iu- ^r la. B'MJiii Street.. 
Dover. Kent, and that the said Petition' 
is directed to be heard before the 
Court siltin') -it the Royal Courts ol 
Justice. Sir jed. Louden WC2A 2LL. 
on the 12lh day ol March 1379 and 
any neditcir or conint'uloiy ol me 
said Company ncsirous to support or 
eppese the matin? of sn Order on 
the ianl Petition may app ear al Ihe 
lime 01 nearin' 1 . In person or bv his 
counsel, lor that purpose; and a copy 
ol Ihe Petition will be furnished by 
tits undersigned to anv creditor or 
contributory al the said Company 
requiring such copy nn ptyment of 
the regulated chane for the same. 

MILNERS. CURRY & GASKELL. 

190. Plcu Siren. 

London EC-1A 2JX 

Ref NPS. Tel 01-3*2 1EB3. 

Solicitors ler iho Petitioner. 

NOTE — Any Demon wnn intends tn 
appear on me nu.iring ni me said 
Pennon must serve on. or send by 
post to. : ! t" -ibovo-njmeid uoricu in 
writing ul his miL-nticm so 10 do Thn 
noinu mu'.! si.i;g the name ond 
.'ifdio&s al the petsvn. or il ,1 firm 
the "until and ..do res*, ol pic firm 
:mri must be sinned by the person or 
firm, nr his or then solid iru (il .my) 
j ;inrl must be servcrl. 01, if posted, 
must he sent bv post in siihiciou: iimo 
to resell the nhave-njmed nsi Inter 
man lour o'cioct in the afternoon of 
the Sin day ol Matcn 1979. 
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Companies and Markets 


WORLD STOCK MARKETS 


Dow index rallies 8 points in early trading 


INVESTMENT DOLLAR 
PREMIUM 

S2.60 to £1— 911% (90=%) 
Effective $2.0035 47J% (47%) 
THE TAKE-OVER in Iran by 
supporters of Ayatollah 
Khomeine removed one clour of 
uncertain tv over the Wall Street 
slock market and prices rallied 
in fairly active early trading 
The Dow J ones i ndusi rial 
Average rose 7.97 to stand at 
332.81 at 1 pra. The NYSE All 


at 826;. A block of 
snares were mx»vcd at 


Closing prices anil market 
reports were not available 
for tbis edition. 


Common Index advanced 50 
cents to 855.34. while rising 
issues outpaced declines by more 
than a three-tn-one margin. Turn- 
over expanded to 19.73m shares, 
well above Monday's 1 pm level 
of 13.71m. 

Analysts said resolution of the 
strife hastens the dale when oil 
can begin flowing again from 
Iran, although it could still be 
several months and inav not re- 
turn to former levels. 

A firmer dollar and a declining 
gold price contributed to the 
market's advance while some 
institutional bargain hunting 
among the better quality stocks 
was also aidinc sentiment. 

PitLson topped the activities 
list and pul on * to S21J. A block 


of 254.100 shares were traded at 
S2is UAL. in second place, 
added 
I40.0OO 
$26 i. 

Oil. Gas. and Coal stocks con- 
tinued l" strengthen Exxon 
gained ■ lu 831. active Texaco 
'; to $24:. Atlantic Richfield l to 
3601. Mobil ; to $72. Superior Oil 
$3 to $331 an Mapco \ to $30;. 

Perkin-Elracr nicked up l to 
23; on reporting a sharp rise in 
fiscal second-quarter earnings. 

International Paper rose : to 
.$41 : after raising the Quarterly 
dividend- 

Quancs gained ^ to $22: in 
response t) higher firsl-rjuarier 

profile. 

Textron climbed ; to $26; on 
fourth-quarter earnings higher 
than a year ago. 

Gold shares, however, were 
weak. Rosario Resources eased 
; in $20'. The company said 
that its Dominican affiliate has 
agreed in principle to additional 
laves. 

THE AMERICAN SE Market 
Value Index moved ahead 1.25 to 
161.9R at 1 pm. Volume 2.12m 
shares i l.Stfu i. 

Volume leader Tuhos dc Acero 
de Mexico was a net ; up at $20} 
after hitting a new high nf $21;. 
It has been helped bv the 
Mexican oil boom. Resorts 
lulemational “A" rose 2 to S36I. 


McCulloch Oil gained i to $51. 


Bow Valley { 
Houston Oil and 
S1S1. 


to S21J 
Minerals 


and 

10 


Canada 

Markets again displayed a 
firmer bias yesterday morning in 
an active business. The Toronto 
Composite index was 3.S higher 
at 1.379.2 at mid-da;., while the 
Oils and Gas index advanced a 
further 14.8 to 1,873.2. Metals 
and Minerals added 4.0 at 1.254.9 
and Utililites 1.26 at 200.97. hut 
Golds receded 18.5 to 1,579.9 and 
Banks 0 84 In SlliB. 

Among Golds. Campbell Red 
Lake lost $1 to C$40) and Giant 
Yellowknife ; to C$11',. 

Marks and Spencer, the must 
active Toronto issue, added J , at 
CS5I on 314.000 shares. 

BiPG lost i to C$7). Talcorp 
Associates said it has withdrawn 
its olTer to acquire MPG. 


Tokyo 

Stock prices mainly suffered a 
fresh reaction in thin trading 
following Monday's holiday 
closure, with most investors 
refraining from buying and 
watching developments in the 
Iranian political situation. The 
Nikkei-Dow Jones Average 
receded 10.34 to 6.023.64. while 
the Tokyo SE index lost 1.45 to 
448.06. Trading volume was only 


160m shares, down from 170m 
traded in Saturday's balf-day 
session and below last Friday's 
total of 260ra 

Energy industry-related issues-, 
such as Oil Aefinerie* and 
Minings, were generally lower on 
profit-taking. Investors sold 0:1 
shares to take profits because 
they apparently judged that the 
worst had now been avoided in 
Iran as Khomeini consolidated 
control of Teheran. 

Nippon Oil retreated Y20 to 
Y760. Arabian Oil Y160 to Y2.670. 
Teikoku OH Y17 to Y45S and 
Mitsui Mining Y7 to Y36S. 

Steels and Heay Electric 
Machines also declined in the 
absence of encouraging factor-:. 
Hitachi shed Y4 to Y280. 
Mitsubishi Electric Y3 to Y1S-" 
and Nippon Steel Y3 to Y135. 

However, export-related Light 
Electricals advanced asain«t ’he 
trend on the dollar's rise against 
the yen on the Tokyo foreign 
exchange market. Pioneer 
Electronic moved ahead Y60 to 
Y1.950, Sony Y20 to VI. 570 and 
Matsushita Electric YS to YfiS4. 

Honda Motor put on Y3 to 
Y4S3 on speculation that the com- 
pany will increase its capital and 
dividend and also start sehng a 
new model this autumn. 

Fuji Photo Film v.as also 
favoured, adding Y12 at Y669. 
while Chemicals attracted specu- 


'attve interest. Kanto Denka 
Kogyo rising YS to Y5S4. 


to 70 cents. 
AS2.9S and 


Germany 

Bourse prices recovered prae- 
lically al- cf Monday’s losses, with 
the market feeitng Jess anxious 
about :he p.'ii'iucai situation in 
Iran. The Commerzbank index, 
down S.S U-e previous day, re- 
couped 52 at 797.4. 

Anxeag Engineerings. Cute- 
boirnungshnette. which held its 
shareholder raeetsns yesterday 
morning, rallied DM 7.30, while 
Linde. Babcock and Demag 
picked un DM S apiece. 

Motors also rallied strongly, 
Mercedes adding DM 6.50, Volks- 
wagen DM -170 and BMW 
DM 350 

Deutsche Bank recovered DM 3 
and Commerzbank DM 2.70. 
Kaufhof were DM 4.50 firmer in 
Stores, white Electricals had 
Siemens ud DM 3 

Public Authority Bonds, how- 
ever. continued tc ease. losing up 
ig 45 pfennigs more in a thin 
market . but the Bundesbank 
released DM 3.1m of paper into 
the market. On the Mark Foreign 
Loan market, Iranian issues 
regained seme ground. 


NEW YORK 


Stock 


Feb. 

12 


Feb. 

9 


Stock 


Feb. 

12 


Fab. 

9 


Abbott Labs ... . 
AM International 
Adobe Oil ft Gas. 
Aetna Life a Ca.. 
Airproducts.. 
Alcan Aluminium 

Alcoa 

Alleg. Ludlum.. . 
Allegheny Power 
Allied Chemical.. 
Allied Stares . 
Allis Chaimers. . 

AMAX 

Amerada Hess. .. 
Amir. Airlines. . 
Amor. Brands.. 


31V; 

17-J 

20 

40 

2S>. 

36* 

52* 

16=: 

lbi; 

28i i 
21 
30ij 
49* 
26>> 


111 ; 
491 j 


Amor. Broade st.! 36 


351-2 
251. 
23* 
21* 
29 : a 

27 

28 
57? 

37 ■ ; 
42 
59 * 


Amer. Can. 

Amtr, Cyanamid! 
Amer. Dist. Tel... 

Amer. Elect. Pow 
Amer. Express.. 

Amer. Nome Prod. 
Amer. Medical . I 
Amer. Motors.. ..! 
Amer. Nat. Res ..j 
Amer. Standard. - 
Amer. Stores... . ! 
Amer. Tel- ft Tel..i 63 j». 

Ametek j 32* 

AMF i 16* 

AMP 31. : 

Ampex i 14* 

Anchor Hooking. i 28* 
Anheuser Busch. | 25* 

Armco 

A-S.A 

AsameraOil 

Asareo 

Ashland Oil 

Atl. Richfield. ■ - 
Auto Data Pro. 

A VC 

Avco 

Avon Products ... 

Balt. Gas Elect- . 
Bangor Punta. ... 

Bank America. ■■■ 
Bankers Tr. N.Y. 

Barber Oil. 

Baxter Travenol. 
Beatrice Food. .. 


20i 
25s; 
15 ^ 
19* 
38i« 
601, 
29 
9>i 
19* 
493s 
25 1 4 
■20* 
24Jj 
33* 
26* 
37* 
22 i s 


51 * 
17* 
197- 
39-i 
25* 
36 
El * 
16:: 
16:r 

29 
21* 

30 
50 
27i : 
111; 
4912 
36 
36 
25!- 
24>4 
21 -r 
29U 

27 
28:; 

57-: 
36S? 
42>$ 
39 
63 * 
321- 
16* 
52* 
I4J, 

28 
25=3 
20!; 
26'-; 
1844 
184; 
37 * 
59 
294c 

9* 
197J 
49 1 1 
254« 
20* 
24 * 
35:* 
25* 
37 l; 
227; 


; Coming Glass.. . 
;CPC Int'rnationa 
: Crane Natl. . . 

| Cracker 

Crown Zellerbh. 
, Cummins Engine 
Curtiss Wright. . 


S3. '» 

so- 

29:. 

27> 

32!-. 

36!; 

14'. 


53>.i 

501. 

29 

271- 

335i 

364? 

14 '4 


1 Dana 

i Dart Industries 

Deere 

j Del Monte ... . 

; Deltona 

I Dentspiy Int. 


Detroit Edison. 


£8‘.; 
40 Jr 
36 ; s 

48<4 

uy 

15 it 
14-; 


! Diamond Shmrk 20 

! n-_i u _ OjS .• 


Dictaphone 

| Digital Equip 

I Disney 'Walt- . . 
j Dover Corp'n . .. 
! Dow Chemical .. 

I Dresser 

Dupont 

I Eagle Pitcher.... 

| East Airlines. . . 

| Eastman Kodak. 
: Eaton „ 


26-t 

53- 

38J, 

46’.- 

267; 

251- 

se&j 

132 

20:; 

S* 
60 if 
55i 


281- 
40 i.-. 

36* 

48* 
10* 
15*4 
14is 
201 .; 
26 '4 
52 if 
38 

464. 

25:,. 
25 *4 
36-; 
1304; 
21 h; 
8* 
59 t b 
35 


E. C. ftC 

El Paso Nat. Gas. 

Eltra 

Emerson Electric 
EmeryAirFreight 

E mhart 

E.M.I 

Engelhard 

Esmark 

Ethyl 

Exxon 

Fairchild Camera 
Fed.Dapt. Stores 
Firestone Tire .. 
FsL Nat. Boston . 

Flexi Van 

Flintkote - 

Florida Power ... 
Fluor 


2 e»a 

17U 

28 

541 

18 

34;» 

2i- 

34 

254- 

22>s 

501- 
30 Ss 
32 
13 1 j 
254; 
141 j 
30:, 
32:* 
33i; 


28s« 
16 
28 14 
341; 
18 
341; 

Zl 2 
34 1-. 
25 >4 

22 S.i 

SOa; 
29; 3 
32U 
13‘; 
261; 
14 n 
30 
32 U 
33i 3 


Bect'n Dick" neon 

34 

34 ia 

Fruehauf 

27:; 

27* 

Bell ft Howell .... 

15 

151, 

Fuqua ind* 

9* 

9* 

Bendjx . 

38 

38U 




Benguet Cons 'B 

3* 

3* 

G.A.F 

11<V. 

11* 

Bethlehem Steel 

22* 

22* 

Gannett 

40* 

40^; 

Black ft Decker.. 

187, 

18. < J Gelco 

26* 

27 

Boeing 

70 

69i- • Gen. Amer. Inv . 

9 J ; 

IO 


F.M.C 

Ford Motor 

Foremost Mck.... 

Foxboro .. 

Franklin Mint.. .. 
Freepost Miners. 


231* 
40>; 
18 1» 
30;* 
7U 
361; 


23 U 
401- 
lB!; 
30:» 
7 
36 


307 b 
25 u 
27l s 
11 '8 
157; 
34 1 4 
191* 
17!; 
14 
IB 
“■* 


Boise Cascade... 

Borden 

Borg Warner 

Branuff Int 

Brascan 'A' 

Bristol. Myers . . 

B. Pet A Drlt R.... 
Brockway Glass. 

Brunswick 

Bucyrus Erie .. .. 
Butova Watch.. .. 
Burlington Nthn. 38i s 

Bur rough : 67 

Campbell Soup .. 33 1 4 
Canadian Pacific' 21 1* 
Cana. Randolph . 

Carnation 

Carrier ft Gener. 
Carter Hawley . . 
Caterpillar Tract 

CBS 

Celanese Corpn. 

Central ft S.W 

Certain teed 

Cessna Aircraft.. 
Champion Inter . 

Ch'se Manhattan 
Chemical Bk. NY 
Chesebugh Pond 
Chessie System.. 
Chicago Bridge.. 

Chrysler 

Cine. Mllacron. 

Citicorp 

Cities Service 

City Investing.... 
Cleveland Cliff . . 

Coca Cola 

Colgate Palm .. . 
Collins Aikman ... 
Columbia Gas...- 
Columbia Piet.. . 
Com.lnsCo.of Am 
Comtaustion Eng. 
Combustion Eg. 
C'M'wth Edison.. 
Comm. Saterllte 
ComputerScienc 

Conn Life Ins 

Conrac 

Con. Edison NY- 
Consol Foods . 

Consol Nat. Gas-- 


10J, 

25** 

11 »B 

15Sij 
5941 
■54Je 
4H„ 
15»* 
167 B 
1BU 
211* 
29'* 
381; 
221- 
271* 
48 
10 
30 
23', 
53 i* 
147, 
28'* 
42'* 
174* 
»‘S 
251; 
20 
lb:; 


31 Is 

25* 

27* 

11m 

15i; 

341* 

19 

18 

141* 

17 3 : 

9^4 
38 
66 1 j 
33* 
21 
101- 
251; 
121* 
151; 
58* 
541. 
40* 
13* 
16* 
181; 
21* 
29* 
38* 
22 
27* 
48 
101* 
301; 
23' n 
53*3 
l«ifi 
28>; 
42 i* 
17>* 

6-3 

25?a 

20*4 

16* 


G.A.T.X 

Gen. Cable 

Gen. Dynamics... 
Gen. Electrics-.. 

Gen. Foods 

General Mitls.. 


24* 

2 Bis 
80. * 
461- 
35 
261; 


241* 

167* 

80* 

461* 

35 

26!; 


General Motors.. 

55 

55* 

Gen. Pub Util 

17* 

17* 

Gen. Signal 

2548 

25 C* 

Gen. Tel- Elect ... 

294; 

29* 

Gen. Tire 

25* 

25 

Genesco 

44; 

44b 

Georgia Pacific- 

29 

29 

Geosource 

28* 

28 

Getty Oil 

37 

3658 

Gillette 1 

251; 

25ie 

Goodrich 8. F.. .. 

17* 

IV* 

Goodyear Tire.... 

161; 

lb-B 

Gould 

26* 

264; 

Grace W.R. 

26* 

26 

GrLAtlanPacTaa 

b7 a 

7 


Grt. North Iron 
Greyhound .. .. 

! Gu|f & Western... 

Guir Oil 

Halliburton 

Hanna Mining. 
Harnischfeger— . 

Harris Corpn 

Heinz H. J 

Heubtein 


Continental Grp. 
Continental Oil 
Continental Tele 

Control Data 

Cooper Indus. 


26 

11* 

14* 

231; 

60* 

34* 

13* 

29 * 
40* 

30 


261* 
11* 
141; 
83 ip 
60 m 
34i» 
13* 
2Bi- 
397* 
29* 


Hewlett Packard 
Holiday Inns... .. 

Homes take 

Honeywell 

Hoover 

Hosp-Corp. Amer 
Houston Nat.Gas 
Hunt iPh.Ai Chm 
Hutton tE.F.i .. . I 
I.C. Industries. - 
INA. 


87 U 
I61- 
35 
68 i; 
10 >2 
28* 
25* 
137j 
16* 
24* 
39* 


86 * 
16.' * 
35* 
6BI* 
101- 
281* 
251* 
13 
16* 
25U 
401* 


34* 

34* 

lngeraoll Rand ... 

■ 4878 

49 


III--; 


35* 

35* 




12 

11* 

40 

11* 

40* 

It', 

IBM 

30658 

301 

34* 

34* 

Itnl. Flavour 

23 

23 

14* 

14’a 

Inti. Harvester .. 

37* 

36* 

34',, 

24* 

lntl. Min ft Chem 

41 

. 41 * 

23* 

234y 

lntl. Multifoods.. 

18* 

19 

38* 

38* 

Inco . . 

18* 

1B7, 

22 

1 22'- 

lntl. Paper . . . . 

40* 

40* 

26. a ! 

| 26* 

lntl. Rectifier 

IO* 

10* 

31* 

SO* 

lntl. Ter ft Tel.. 

28-* 

28Je 

15* 

. 15* 

Iowa Beef. . . .. 

427 B 

43 'a 

33* 

' 32. n 

IU International. 

10* 

10* 

48i* 

1 4B* 

Jim Walter... . 

265b . 

. 26* 


'Stock 


Feb. 

12 


Johns Manvllle .. 
Johnson Johnson 
Johnson Control. 
Joy Manufacturg 
K. Mar corp .... 
Kaiser Alunnni'm 
Kaiser Industries! 
Kaiser Steel .... . j 
Kaneb Services.. 1 

Kay 

Kennecott . ... 
Kerr McGee .. 
Kidde Walter.. 
Kimberley Clark! 

Koppers -... 

Kraft 

Kroger Co 

Leaseway Trans 
Levi Strauss . 
Libby Ow. Ford. 


231* 
71 
27* 
31* 
24 
18** 
21; 
24* 
IS 
14 
24>t 
49* 
28* 
46 *s 
181, 
46* 
37 
22 1; 
411- 
25* 


Feb. 

9 


23* 
71 
271* 
311; 
23* 
17i; 
an 
234; 
141- 
14 
24 >2 
47* 
287; 
451; 
18 !; 
46* 
567 3 
21* 
41 * 
25i* 


Liggett Group... 

Lilly 

Litton Industries' 
Lockh ed Aircrft 
Lone Star Ind'sts 
Cong Isl’nd Ltd.... 
Louisiana Land.. 

Lubnzo . 

Lucky Stores... . 
MacMillan . .. . 

Macy R.H 

Mtts. Hanover ... 

Mapco 

Marathon Oil 

Marine Midland. 
Marshall Field . . 


40'. 

50v, 

3Hz 

50* 

Scudder Duo Cap 

7-i 

7,, 

IB* 

1970 

Sea r ontainer. 

21* 

21* 

20* 

20* 

Seagram 

28* 

28 

21* 

21* 

Searte <C.D.i 

12 

12* 

17 v 

17S» 

Sears Roebuck... 

20 Sr 

20* 

25 

244a 

SEDCO 

26-7 

27 :j 

454a 

45.* 

Shell Oil 

311- 

30 n 

15 

14* 

Shell Transports 

50* 

49* 

11 to 

11* 

Signal 

23 

23,1* 

321- 

33* 

Si g node Carp- 

32 

32* 

31* 

32 

Simplicity Pat . 

10* 

10* 

301- 

28 

Singer 

14* 

145+ 

59* 

58 7j 

Smith Inter. . .. . 

45 

43* 

15* 

15* 

16* 

Smith Kline .. . 

90 y> 

90* 

165a 

Solltron 

Southdown 

31; 

39* 

3* 

38->, 


May Dept. Stores 

MCA 

McDermott - . 
McDonnell Doug- 

McGraw Hill 

Memorex 

Merck 

Merrill Lynch .. . 
Mesa Petroleum. 

MGM 

Minn MingftMtg 

Mobil Corpn 

Monsanto 

Morgan J. P 

Motorola 

Murphy Oil 

Nabisco 

Nalco Chemicals 
National Can.. - 


24 
447, 
21'; 
501; 
30'4 
331; 
66 V,, 
16* 
371; 


24 
45 
211. 
307* 
30* 
321; 
66 7* 
16* 
37 1 2 


20. a 1 21 

59:* 1 59* 


71 * 
47/* 
45* 
38 
431* 
23* 
29>; 
18* 


70* 
47* 
45 1 8 
38 
42'- 
24* 
29* 
18* 


Nat. Distillers.. 
Nat. Service Ind.. 
National Steel.... 

Natomas 

NCR 

New England E.. 
New England Te 
Niagara Mohawk 
Niagara Share... 
N. L. Industries .. 
Norfolk & West'n 
North Nat. Gas 
Nthn. States Pwr 
Nthwest Airliner 
Nthw'st Bancorp 

Norton Simon 

Occident'l Petrol 
Ogilvy Mather. .. 

Ohio Edison 

Olin 


191; 

16 

31* 

457* 

651; 
22* 
361- 
14i. 
101* 
20* 
231; 
36* 
241* 
27* 
241; 
15> 3 
19* 
22 U 
161; 
19 


19* 
16 
30i* 
457 S 
64* 
22 j 3 
351* 
14., 
101; 
21 
231* 
36* 
24* 
27l B 
24* 
157a 
19 1« 
22 1; 
16* 
187 S 


Overseas Ship....' 21* 
Owens Corning... 26 1 * 
Owens Illinois... .. 

PaciTic Gas 

Pacific Lighting. 

Pan Pwr. ft Ltg .. 

Pan Am World Air 
Parker Hannifin. 

Peabody Inti. 

Penn Pw.ft L . . 

Penney J. C... . ... 

Pcnnzoil 

Peoples Drug 

Peoples Gas- 1 

Pepsico 


19* 

241; 

20* 

20* 

61; 

261- 

21* 

20* 

3H, 

33k: 

10* 

53«; 

23* 


22 
25* 
19* 
24* 
20* 
20* 
6* 
26* 
21 7; 
20* 
31* 
33* 
11 
331- 
24 


Perkin Elmer 

Pfizer . 

Phelps Dodge . . 
Philadelphia Ele. 

Philip Morris 

Phillips Petro'm. 

Pilsbury 

Pitney-Bowee .... 
Pitts ton ... .... .. 

Plesaey Ud ADR. 


28* 

30* 

26* 

17'; 

67* 

32 

337e 

24* 

21 

19* 


28* 

307 B 

27* 

1714 

671; 

31* 

341; 

24* 

201; 

19* 


Polaroid 

Potamac Elec... 
PPG industries 
Procter Gamble 
Pub. Ter. Elect .. 

Pullman 

Purex 

Quaker Oats — 
Rapid American. 

Rath eon. . 

RCA 

Republic Steel... 
Resorts lntl ' 


505} 

14 

271a 

82* 

21* 

32* 

16 

23-1; 

15* 

45* 

26* 

35* 

36* 


SO* 

137 8 

27 

82* 

21* 

32* 

153, 

233, 

15* 

45* 

26* 

25* 


Stock 


Revlon 

Reynolds Metals. 

Reynolds RJ 

Rich 'son Merreif. 
Rockwell Inter... 
Rohm ft Haas 


Royal Dutch- 

RTE - 

Ross Togs. 

Ryder System... 
Safeway Stores.. 
St. Joe Minerals. 
SL Regie Paper.. 
Santa Felnds 
Saul Invest- . 

Saxon Inds 

Schiitz Brewing-- 
Schlumborger. ■ 

SCM 

Scott Paper.. 


Feb 

Feb 

- 

Feb. 

| FcO. 

12 

9 

1 Stock 

12 

1 9 

50* 

50* 

! Wool worth 

19* 

19* 

36;+ 

36 

! Wyly 

4-; 


57 

57 

i Xerox 

56* 


22s< 

22* 

1 Zapata 

13* 

13 1 

37* 

37* 

. Zenith Radio .. 

157; 

13* 

36* 

35* 

1 U.S. Treas.4^5 ‘80 t94* 

•94* 

63 

62* 

j USTrea*4;“ 75.8a 

t78> 

=78!- 


10* 
10* 
22 
41* 
27.,. 
301: 
32> 
6 v 
S>, 
11* 
96* 
18 
17* 
28*; 


II 
10* 
22 !r 
41 '5 
27* 
30 
32* 

67; 

5* 

II 

95 

18* 

17* 

18* 


CANADA 


Abitibi Paper... . 

I Agmco Eagle . . 
i Alcan Aluminium 


1 Aigoma Steel ... 
[ Asbestos. 


Bank of Monlrea 
| Ban k NovaScotia 
I Basic Resources. 
Bell Telephone 
I Bow Valley Ind . 


18* 

6>; 

43 s- 
28m 
:S1 
25'-; 
24': 
6.75 
635: 
25, 


IBS* 

67: 

42.. 

29 

SO 

25* 

24:0 

6.50 

B3»: 

235; 


1 BP Canada . .. . 

I Brascan 

j Brinco . ■ 
Calgary Power.. 
Camflo Mines.. 

! Canada Cement 
Canada NW Lan. 


25* 

19 

67} 

40* 

15* 

12 

10: 


I Can. Imp. Bk. Com 28* 

• as a 4a 1 . 


Southern Cal. Ed. 

Southern Co 

Southern Nat Res 
Southern Pacific 
Southern Railw'y 


26* 

13* 

35* 

277< 

48* 


26 n 
14 
34!, 
27* 

48 


26* 

24* 

147* 

46* 

30* 

247, 


Southland 

S'w't Bansharea. 

Sperry Hutch 

Sperry Rand 

Squibb 

Standard Brand. 
Std.Oii California 45* 
Std. Oil Indiana- 55 

Std. Oil Ohio. 

Stauf 1 Chemical. 
Sterling Drug . .. 

Studebaker 

Sun Co 

Sundstrand 

Syntax. 

Technicolor 

Tektronix.. 

Teledyne... 


Telex 

Teneco 


46* 

40 

153; 

28* 

44* 

22* 

357, 

Ilia 

49* 

116* 


S* 

29* 


26* 

25 

14*s 

46* 

30* 

25 

45 

55S- 

45* 

40 

153, 

28* 

44 

2278 

35* 

U* 

49 * 
113 
5Ji 
29* 


TasoroPetr'Ieum 

Texaco 

Texaagulf 

Texas Eastern.... 

Texas Inst'm 

Texas Oil ft Gas.. 
Texas Utilities.... 
Times Inds ........ 

Times Mirror 

Timken 

Trane 

Tran. America.... 

Transco 

Tran. Union 

Tran-way Intm... 

TWCorp 

Traveers 

Tri-Continental... 


9* 

24* 

23* 

393; 

82* 

347b 

19* 

38* 

30* 

54 

20* 

163, 

24 

30 

21* 

16* 

343, 

17* 


9* 

24* 

24 

39 

BOM 

34*8 

19* 

383, 

31* 

533s 

20* 

16Ss 

24* 

293, 

21* 

15* 

347, 

17* 


Canada Indust. 

I Can. Pacific 

Can. Pacific Inv.. 

I Can. Super Oil. .. 

1 Carling O'Keefe. 
Casaiar Asbestos 

I Chieftain .. 

Co mine©. 

Cons. Bathurst. .. 
Consumer Gas.. 
Coseka Resource 

Costain. 

Daon Dev el ... 

Denison Mine..... 

Dome Mine ... .. 1013, 
Dome Petroleum 111* 
Dominion 8ridge 30* 

Domtar 25 

Dupont 171, 

Falcon'ge Nickel 38* 
Ford Motor Can.. 1 67* 


21* 

251; 

25-a 

793; 

4.75 

9* 

22* 

36k 

124; 

183, 

63, 

13; 

173, 

82* 


23 

IB 

--6* 

40* 

15* 

12 

10* 

28* 

21* 

26 

26* 

*76* 

4.75 

9* 

32 

36* 

12* 

183; 

6»i 

. 13* 
17* 
823; 
101* 
106* 
30* 
243, 
17* 
58* 
68* 


Censtar. 

CiantYell'wknife 
GulfOHof Canada 
Hawker Sid. Can. 

Hollinser 

Home Oil A* 

Hudson Bay Mng. 
Hudson Bay.. .. .. 
Hudson Oil ft Gas 

I.A.C 

ImascoiCom.Stki 

Imperial Oil 

Inc© 


37* 

121; 

38* 

10* 

423; 

46* 

837a 

213, 

60 

17* 

38* 

257 8 

223, 


38 
12 
38 
10* 
42* 
44* 
233a 
21: a 
59* 
17* 
38* 
25 -c 
227, 


Triton Oil ft Gas. 

TRW 

20th Century Fox 

U.A.L 

UARCO. 

UGI 

Unilover 

Unilever NV 

Union Bancorp... 
Union Carbide. . 
UnionCommerce 
Union Oil Calif.. .. 
Union Pacific ..... 


6* 

35* 

35* 

25* 


^43, 

»5* 

343, 

2548 


514a 1 6148 
18* 18 


42 

6148 

273, 

3558 

8.-8 

587, 

54* 


421, 

61* 

87* 

3538 

87, 

57* 

64* 


7* 

0* 

28* 

275s 

20* 

24* 

37 

31* 

14* 


Uni royal 

United Brands... 

U5 Bancorp 

US Gypsum 1 

US Shoe 

US Steel 

UtdTechnotogics' 

UV Industries.. . 

Virginia Elect 

Wagreen 1 25* 

WaJ lac e-Murray ., 21 
Warner-Commn-: 45* 
Warner Lambert 24 
Waste -Man’ me nt 29* 

Wells Fargo 27 

Weston Bancort. 25 
Western N.Amer- 243 b 
W estern Union . 
Westing' he Elec- 


ts* 

18 


7 

9* 
28* 
37* 
80* 
24* 
36 ; a 
31* 
14* 
3648 
2078 
4648 

34 
387a 
37 5« 

35 
33* 
13* 
17* 


Weyerhaeuser.. 

Whirlpool 

White Con. Ind . 
William Co 


377 a I Wisconsin Elect... 26 


aa* ' 
17/8 1 

20* ■ 
17* i 


38* 

18 

204b 

17Se 

3578 


14 

113a 

17 

167, 

10* 

4.50 

223, 

a 

11 

30* 

345, 

3.60 

417 8 

17* 


Indal 

inland Nat. Gas- 
Int'p.v. Pipe Line 
Kaiser Resource. 

Laurl Fin. Corp- 
Lob law Com. *B' 

McMill n Bloed'l. 

Marks ft Spencer 
Massey Ferguson; 

McIntyre-— 

Moore Corpn 1 

Mountain State R 
Noranda Mine.... 1 
Norcen Energy—! 

Nth. Telecom ; 42* 

Numac Oil ft Gas 30 r, 
QakwoodPetro’p; 4.90 
PacincCopper M 1.70 
Pacific Petrol'm t64i, 

Pan CanPetrol'm 42 

Patino 20* 

For Peoples Dept. S.— see 
Murks & Spencer. 
Place Gas ft Oil- 2.50 
Placer Develop* 

Power C'porat'n 
QuebecSturgeon 

Ranger Oil 

Reed Stenhouse- 

Rio Algom 

Royal Bk. of Can. 

Royal Trustco 


14* 

H* 

17 

16* 

10* 

4.50 

22* 

* 

10* 

30 

3458 

3.60 

42* 

17* 

43* 

: 30* 

I 4.70 
1.77 
65 
40* 
1193, 


27* 

227, 

1.60 

17* 

9 

38 

40 

■144u 


2.45 

27* 

22* 

1.69 

i6* 

9* 

38* 

40* 

143, 


938 

333, 


?», 
53 3, 


167J- 1 16* 

or, ; 10 
2.45 ! 2.40 
28* 1 26* 
3.90 3-90 


Sceptre Res'urce' 

Seagram 

Shell Canada ... .! 

Sherrltt G. Mine, 

Simpson i 

Steel of Canada.. 1 
Steep Rock Iron.. 

Teck Corpn. B'... 12* | 13 
Texaco Canada.. 49* > 48* 
Toronto Dom-Bk. 22* j 22* 
Tran scan Pi peLnj 183, : 18* 
Trans Mount Opt 93, . 93s 

Trizec *16* ! 116* 

Union Gas 10 ; 10* 

UntdSiscoe Mnes' 87 e • S3, 

Walker Hiram.. 

West Coast Trans' 

Weston (Geo.i— 


41* 

12* 

226s 


48 

12* 

23 


r Bid. t Asked. C Traded. 
B New siock. 


EUROPEAN OPTIONS EXCHANGE 


Oct. 



Series 

Vol. 

Last 

Vol. 

Last ■ 

Vol. 

: Last Stock 

ABN 

F.3S0 

1 

21.50 



■ 

' — 

- F.364 

ABN 

F.360 

9 

12.50 

— 

— 1 

— 

» 

ABN 

F380 

45 

2.50 

45 

6 

— 

! — 

AKZ 

F. 25 

, — 

— 

10 

1 6.70 : 

— 

— F.32 

AKZ 

F. 27.50 

2 

1 4.20 

13 

1 5.70 

— 

— >. 

AKZ 

F.30 

80 

2.50 

15 

! 3.50 1 

2 

3.90 ., 

AKZ 

F.32.50 

51 

1.30 

26 

2.60 ' 

4 

5 11 

AKZ 

F.36 

10 

■ 0.40 

30 

1 1.80 

12 

2.40 . 

ARB 

F.75 


— 

5 

4.50 1 

— 

- - F.77.50 

ARB 

F.80 



— 

9 

1.80 . 

— ■ 

-■ „ 

CSF 

F.360 



— 

3 

20.80 

7 

28 F.351.50 

EK 

560 

1 

3* 

— 

— 

— 

— . >60* 

FNC 

f-25 

1 

in 

— 

— 

— 

— j.23* 

GOB 

F. 140 

2 

5.80 

~ 

. — 

— 

— F. 140. 10 

GOB 

F.IEO 

4 

1.70 



- _ • 

1 

. 4.20 ■ 

HO 

F.32.50 



— 

7 

. 2.60 

21 

4 F. 32.60 

HO 

F.36 





3 

1.80 

7 

3 

HO 

F.37.50 



— 

— 

— 

8 

1.30 

IBM 

A 280 

_ 

— 

2 

39 i. 

— 

- S3 07 -8 

IBM 

S300 

— 

— 

4 

27 . 

— • 

— i. 

IBM 

F320: 

6 

8 

2 

15* : 

1 

21 ij „ 

KLM 

F.100 

— 

. — 

— 


26 

17. F.109 

KLM 

F.110 

20 

5 

4 

9 ! 

- 

— 

KLM 

F.120 

3 

1.50 

a 

5.20 ; 

6 

7 „ 

KLM 

F.130 

10 

0.70 

— 

— 

1 

: 4,50 „ 

NN 

F.120. 

3 

0.80 

— 

— ; 

• — 

• ■ ,F.l 10.80 

PHI 

F-22.50 

IS 

2.30 

6 

2.70 | 

1 

, 3.30 F.24.10 

PHI 

F.25 

25 

0.70 

103 

1,20 > 



— ■ t 

PHI 

F.27.50’ 

200 

0.30 

3 

0.60 . 

— 

- I( 

PSA 

F.4O0 

3 

6.80 

3 

13.80 ' 

3 

18.80 F.578 

PSA 

F.440 

. . 

— 

1 

4 ! 

2 

7 . 

RD 

RD 

RD 

RD 

F.120 



— 

— 

— ! 

L 

10 F.127.70 

F-125, 

5 

5 

15 

5.90 

11 

- 6.20 

F.130- 

19 

2.40 

56 

3.30 

1 

4.50 

F.135 

10 

0.90 

10 

2 

— 

' — „ 

RD 

F.l« 

23 

0.50 ' 

— 



1 " ' a. 

UNI 

UNI 

F.110 

10 

14.50 

. — 

— 

— 

- F. 133.60 

F.120 

34 

5.40 

— 

— 

1 

6 

UNI 

F.130 

— 

— 

10 

1.60 

10 

3 

XRX 

S00 

Feb. 

1 . 35g 

May 

- - 556* 

August 

BA 

BA 

S70 

25 

1*; 

2 

7*' 

— 

- 571 

F80 

— 


11 

3* 

— 

— . .. 


TOTAL VOLUME IN CONTRACTS 


1,230 


BASE LENDING RATES 

A.B.JT. Bank 131% ■ Ham bros Bank 131% 

Allied Irish Banks Ltd. 121 % ■Hill Samuel S 131% 

Amro Bank 13]% C. Hoare & Co 712]% 

American Express Bk. 14 % Julian S. Hodge 14]% 

A P Bank Ltd. 13]% Hongkong & Shanghai 13]% 

Henry Ansbacher 131% Industrial Bk. or Scot. 12]% 

Associates Cap- Corp.... 121 % Keyser UHmann 131% 

Banco de Bilbao 12J% Knowsley & Co. Ltd.... 14]% 

Bank of Credit & Cmce. 131% Lloyds Bank 13=% 

Bank of Cypres J 2 . 1 % London Mercantile ... 131% 

Bank of VS.W. 13 f % Edward Manson & Co. 14 1% 

Banque Beige Ltd. ... 14 % Midland Bank 131% 

Banque du Rhone et de ■ Samuel Montagu 121% 

la Tamise S.A 14 % ■ Morgan Grenfell 13]% 

Barclays Bank 13? % National Westminster 131% 

Bromar Holdings Ltd. 13]% Norwich General Trust 121% 

Brit. Bank of Mid. East 13]% p. S. Ref son & Co 12*% 

f Brown Shipley 14 % Rossminster 13]%' 

Canada Perm' t Trust... 12]% Royal Bk. Canada Tst. 12]% 

Cayxer Ltd 14 % Sehlesinger Limited ... 12i% 

Cedar Holdings 124% E. S. Sehwah 13]% 

[Charterhouse Japhet... 131% Security Trust Co. Ltd. 13]% 

Choulartons 12]% Shenley Trust 14 % 

C. E. Coates 13] % Standard Chartered ... 134% 

Consolidated Credits... 131% Trade Dev. Bank 13»% 

Co-opertive Bank *13]% Trustee Savings Bank 13$% 

Corinthian Securities 13J% Twentieth Century Bk. 13i% 

Credit Lyonnais 131% United Bank of Kuwait 12] % 

Duncan Lawrie 121% W hi teaway Laidlaw ... 14 % 

The Cyprus PopularBk. 12{% Williams & Glyn's ... 131% 

Eagil Trust ...: 13] % Yorkshire Bank 131% 

English Transeont. ... 121% ■ Members nl me Accepting Hbush 

First Nat. Fin. Corp.... 14 % . Committee 

First Nat. Secs. Ltd. ... 14 % w 

Antony Cibbs 13] % t 7-day daoositt on lumi of Etn.OOO 

Greyhound Guaranty ...13 - T .% *2, d , und 2‘ 10 * A “P » CS.000 

Hrinrihi-c R^nk tunc 10* A and over E25.000 10^*-. 

*nnaia\s isanx **-15 4 cau dnposiu over tt.ooo 10 %. 

1 Guinness Mahon 12]% 1 Demand deposits »i% 



fr> 1 




Paris 

Market stared a modest rally, 
largely on technical factors, after 
the previous day’s fait, with the 
firmer tone of the dollar and a 
steadier overnight Wall Street 
helping sentiment. 

SCOA were temporarily 
unquoted due to an influx of 
selling orders after it announced 
a net loss for the company’s 
share of consolidated results and 
a lower tots! dividend. 

Paribas gained 3.4 to FF r 20S.9, 
B1C 9 to FFr 5*39. St. Go bain 3.1 
to FFr 140.1 and Radio 
Technique 15 to FFr420. 

U.S. sfiares. as well as 
Genuses. Canadians. Coppers 
acd Oils, moved higher, but 
Golds eased. 


Ljcll lost 9 cents 
>1131 10 cents to 
Bougainville Copper 6 cents to 
AM. 90. 

A further rise in gold prices 
was not sufficient to maintain the 

Gold shares. Central Norseman 
lasing 20 cents to A-S20.00 and 
Poseidon. GMK and Emperor 
also casing. 

Kathleen Investments, strong 
of late on take-over rumours, 
cumc back ID cents to AS3.30. 
while its subsidiary Queensland 
Mines gave up 13 cents at AS3.40. 

Among other Uraniums. 
Panconil nental shed 40 cents to 
ASI 1.90 and EZ Industries S 
cents to A S3. 35. but Peko held 
steady at AS5.76. 

Elsewhere in .Minings, Renlsou 
Tin retreated 40 cents to AS10.30. 
CRA 4 cents to ASS.58 and 
Western Min i ng 3 cents to 
ASt.95. 

BHP dipped 4 cents to AS3.S4. 
IC 1 Australia 5 cents to AS2^2 
and Retailer David Jones 3 cents 
to -AS I -23. Ansctt lost another 
4 cents to AS 1.16. still depressed 
by the collapse of Associated 
Securities. 

BNS Wales lost 4 cents to 
ASS .44 in a softer Banks sector. 

Hong Kong 

Mixed with a slightly firmer 
bias after light trading. 

Hongkong Bank gained 20 
cents to HKS1S.60 and Hong 
Kong Wharf TO cents to 
HKX27.7D, but Jardine Matheson 
shed 10 cents to HKS12.30. 

Outside the leaders. Rubber 
Trust declined 10 cents to 
HKS5.05 but Son Hang Kai Pro- 
perties rose L5c to HK$7 .85, 
Cheung Kong 20 cents to HKS9.S5 
and G! Cement 25 cents to 
HKS32.25. 


Johannesburg 

Gold shares declined 


Australia 

Shares were inclined to 
relinquish some ground on profit- 
taking. with Mining stocks lead- 
ing the wav in response to a 
further decline in prices on the 
London Metal Exchange. 

Among Copper issues, Mount 


tn a 

moderate trade on lower Bullion 
indications. Losses ranged to 
100 cents, although Harties 
gained 125 cents against the 
trend to close at R30.00. 

Mining Financials were fairly 
steady. Collieries improved on 
Iranian oil cut-off considerations, 
but Coppers were easier on profit- 
talcing. Platinum shares were 
also lower but Tin shares were 
steady. 


NOTES: Overseas prices shown below 
exclude S prciriun. Belgian dividends 
are slier withholding Tax. 

0 DM 50 denorr. unless otherwise 
staled, yields based cn net dividends 
plus tax 

V Pt 3 SCO deno~. unless otherwise 
stated. 

Jf. OK r ICO denom. unless otherwise 
stated. 

4- SviFr 500 denorn. and Bearer shares 
unless otherwise stated. * Y50 demon, 
unless otherwise stated. 2 Price at time 

01 suspension, a Florins, b Schillings. 


r Cents, d Dividend after pending rights 
and/or scrip issue. c Per share. 
1 Francs. 0 Gross div. *’>. h Assumed 
dividend alter scrip ond/or rights issue. 
k Alter local taxes. ni T, tax tree. 
R Francs including Uniljc div. p Norn. 
<t Share split, s Div. and vMd exclude 
special payment. t indicated div. 
a Unofficial trading, v Minority holders 
only, v Merger pending. * Asked, t Bid. 
5 Traded, t Seller, z Assumed, xf Ex 
rights, xd Ex dividend, xc Ex scrip 
issue, xa Ex all. A Interim smeo 
increased. 


Indices 

NEW YORK -now jokes 


Feb. 

12 


Fob. 

9 


Fob. 

8 


Feb. 


Fob. 

6 


197879 

Feb. 

.5 High • Low 


.Since Con uw'tq 
High 


Low 


* Industrie ai.BiaS.Mei8.6r.8ln.ai9K.SS KS.93Mf.7J 7«.«7 
£3.59 83.56 ®.«f S3. 52 83.51 B5.BI S5.l6 M.tiV 

i4.'t ijil 


IftJ.ffl JI.K 

{■1.1 T5i -J ? OI-, 


H'mo B'nds 


Utilities.. 


Transport.. SMW.»!>U> 39E.« MS.* 2H.U WM j JMJV 

iDi M103.2I -,55.:5. IU.« 103.32' I03.9S' 1 10.93 97.TS 

' io !'i ' i'-'i* IT? 

20.EJO 2J.SM 25.^ a.eo 21.578. M.JM - 
• Day's ItigH 827.62 low 316.61 


• 3/9.83 12.2J 

. n L.17-' i? ■ .cl 

' 763.37 to. M 
& 4:<A 


Trading wt 

000 'si 


Ind. div. yield 


Feb. 9 Fob. 2 ■ Jan. 26 Year ago -approx 


5.95 


5.85 


5.68 


5.94 


STANDARD AND POORS 


■ 1978 79 

Feb. 

5 ' High 


SlnceC'mpi! t'n 
Low ■ High ~Low~ 


Jndustls ... 109.50 109.10 1C3.S1 IM.2J 


{Composite 3E.20 97.87 97.55 97.16 


109.23 T03.» HJ.ri ®.S? 1J*.M J.ai 

fIJ.f: IS.St ll'l.'ii titl.-ri 
SO.®, B3.03 .lOfi.SSr W.SO I75.» 4.48 

-.I3.9i : ill- -IL-i-YJi i Lb o-i 


Ind- div. yield i 
ind. P‘E Ratio 


Long Gov. Bond Yioid 
M-V.S.E. ALL COMMON 


. Jan. 31 

Jan. 24 

Jan. 17 

Tear ago < approx . 

4.99 

4.96 

4.9T 

9.04 

9.05 

9.06 

9.01 

8.69 

• 8.84 

8.91 

6.97 

8.18 



Rraoa and Fbh« 


Feb. 

12 


Feb. Feb. 
9 8 


1978 79 

Fob , • -• 

7 High Low 


FM>. 12 Feb. i Feb. B 


55.04 54.87 54.74 54.47 60.^ |8 


48 37 
<8 Si 


leauea Traded ■ 

Rise* 

Falls 

Unchanged 
New Highs.— 
New Lows .. 


*•?$? ■ *'* 31 l,*>2 

M8 765 832 

. J4t , 590., 557 
466 435 
n r x« j - 
Ifir . . K» 


HQKT BEAL 


Feb. 

12 


Feb. 

9 


Feb. 

a 


Fea. 

7 


W73.79 


Mgh 


Low 


Industrial 

Combined 


229.69 . 3SB.79 250.95' 2». 02 £S2.« f29'L74, ' JSJ.5Q iti- :i 
233.27 232.05 531.60 350.01 537,05 Si l^l - I7QA 004) 


TORONTO Composite 1375.4 1372.1 1391.6 1W9.3; 1302.4 >29 l.rJi i SW.2tSfl.li 


JOHANNESBURG 

Cold 

industrial 


533.8 

309.3 


291.0 

307.1 


2B8.4 

505.1 


290.7 

504.9 


290.7 >7 L* ;»> 
509.5 


W.B ,20-11 

194.9 ,U ii 


Australia 1 
Belgium • 
Denmark 


France 


Germany 1 
Holland < 


Italy 

Japan 


rd-. 

l*rr- 

■ Wfi-9 

w-.s 

14 

' 6410 

Hlqli 

l*itr 

i . 

.i>i-.-.rj 

aii.Vi 

4 II. Id 



.9 

it.* 

- !.V.ij 

W.21 

V+j.ir 

«'.ia 



1 Jai-» 

iU- t-i 

- a.%+3 

•J.w* 


SS.uS- 



il-» n 

lA'-IO 

1*0 

U./ 

6,».J 

Ci.b 



.1 w 

li.ii 

;■ 7j;.; 



Tid.4 



ililOi 

« LT-bl 

I- Fl.-J 

fia> 

#5.1 




ill til 

<iAl 

r aXM 

L--V.i3 

Tjf.iti 

.(&).« 

\ 



(Li4i 


::a> 

■ 

i+.to 



I** 

;1J 11 


M.J 


264.0* 





Fv*.. 


Kr- 

VliHl, 


fcce^T 

Ui K h > 


lOT^-d 

L-d| 


Spain 

Sweden 


,<<i 33.-y u’i 


W.4u ai-Ui 
ri.irpici'ii) 
in 343.1- -hH. 02 Jus.n- 

-■ . r4,^l - (4.1, 

Swltzerldi/i jlF.l 3i*.i sz&.i „■*!.« 

• ilA^i ! i-Stii 


ft Pent Bourse 1351, ft Comnismunk 
Dec. 18S>. IS Amsterdam Industrial 
1870. *9 Harrg Seng Bank 3 1 /1 m 

■ Bones Commeiciala iteltene 1971 
a Tokyo New SC 4/ *88. . b 
THnos 19bB. e Closed, d Msdnd •.* 
30-12/77. e Stockholm Industrial Tr'i/tt 
f Swiss Bank Corporation, u Unavart*' 
able. 


Singapore 1 '- 1 3233* 5o4.Ua «I^O 

^ ^ (ts.lh iih 


Indices and base dates (all base 
values 100 except NYSE All Common— 
50: Standards and Poors— 10: and 
Toronto 300—1 .000: the Iasi named 
based on 1875). t Excluding bonds, 
$ 400 Industrials. $ 400 Industrials. <0 
Utilities, 40 Finance and 20 Transport. 
4 Sydney An Ordinary, Q Belgian SE 
31/12/63. •• Copenhagen SE 1/1/73 


Xciok 

Citicorp 


28*. 

70 

\2\ 

1*. 

20\ 

40». 

504 

18* 

23*. 


day 

-h 


MONDAY’S ACTIVE STOCKS 

Clung* 

Stock, Closing 
traded pnea 
Cent. Telephone . 330.700 

Boomif 273,600 

Gull Statin UtiL 231.200 
Chatter Warrants 249,500 
Seer, Roebuck ... 223.800 

Ford Motor 219.600 

Exxon 213,300 

Occidental Pet. . 191.000 

170. BOO 

169.700 


*•« 


“S 




GERMANY ♦ 


Feb. 13 


Price 

DM. 


+ or 


- % % 


AEG 

Allianz Versich- 

BMW 

BASF - 

Bayer 

Bayer. Hypo 

Boy. Vereinsbie- 
CommarzbanK.. 
ConU Gummi .... 
Daimler-Benz.... 

Degussa 

Demag 

Deutsche Bank. 
Dread nor Bank.. 
DyckerhofTze't. 
Gutehoffnung... 

Hapag Uoyd 

Harpener. 

Hooch st - 

Hoesch 

Horten- 

Kali und Salz— . 

Karstadt 

Kaufhof ; 

KlocknerDM.IOQ 

KHD~ 

Krupp DM- 10O-; 
Linde .... 


66.5 * 1.4 - 1 - 

495 t 5 31. 

232.S i-3.5 28. 


136.6 -0.1 
27B -5 
290 + 6 


28. 




70.5-2.3 - | - 

310 -2.5 28.12 4.S 


165 

279 

223 

169 


-8 

-3 


-1 


147.0+2 


48 

158 


+ 1.7 — . — 

+3 9.36 3.1 


350.0-3 
252 -4.1 
88 +2 


94.5 +2 
288.0 +8 


I 25 


Lo'brau DM.100 1.530 -10 25 ■ 8-2 


Luftham 
MJLN _.j 

Mannesmann. ..j 

Melange* 

Munchaner Rek' 
Neckermann ....: 
Preuxs'gDMIOO’ 
RheinWastElact 

Schering • 

Siemens 

Sud Zucker : 

Thyssen AG.—..' 

varta 

VESA 

Varoins&W atBk 
Volkswagen 


95 *3 i 9.3ft 5.0 
207 

163.4 *4.3 .17.10. 5.2 

264 +4 

525 28.12: 2.7 

171.0-2.5. — | - 
160 + 1.5 . — ! — 

176.7 —0.3 . 25 • 7.1 

244 -1-2.9 28.12 5.8 

263.7 +3 -25-4.8 

245 -2 17.96 3.7 

107.2 +1.4 17.18 8.0 
176 —1 16.1 B- 4.6 

140.8+1.9 9.38 3.3 

292.5 +8.5 28.12 43 

2 38 + 4.7 - 25 : 6.2 


AMSTERDAM 


Feb. 13 


Price 1 4- or Dhr. lYtd- 
Fls. 1 — j S S 


Ahold fFl.20) 

AKzo i.FI.201 

AigmBklFI 100; 

AMEV i FI. 10) 

Amrob'k(Fl.20i. 

Bijenkorf 

Bo kaW stm. F120 

Buhrm' Tetter’. 

Elsevier iR20i... 

Ennia N.V. B'rer. 

EurComTstiFilO 

ClstaJ Br ead (FI 

Heineken iFI25i 

Hoog'ns IFI.201J 

HunterD.iF1.10d 
K.L.M.iR.100) ... 1 OBJ +2,0 
int. Mullen FI Jq 46.1—0.1 
Nat.Nod InsFl lOj 1 10.8. + 1,1 
NedCr’d8kn.20) 67,6.— 0.3 
NedMidBfc(FI.70| 209 !+0.5 


Oce IFIJO;.. J 

OOEM (FI.IO1....1 

Van Ommeren m \ 

Pakhoed (R.20)' 

Philips (FL 10)....! 
Rinschvenmoo; 
Robeco <Fi.50i..' 
Rolineo iFl.50>J 
Rorento 1PI.SO1..: 
Royal OutchFl 20 

Slavenburg : 

Tokyo PaeHIdsS 
Unilever (F|.20i.< 

Viking Rea. 

Volker Stevin .. ' 
WesLUtr. Hypok 


119 tI-9 x 18 j 4.7 
31.4+1.7 — — 

364 +1.0 A23*i 6.5 
92.7+1.8, 50 I 5.4 

77.5 + 1-2 A33J' 6.1 

89.5 +0.3 - 26 ) 5^ 
123.8+2.3 *80 I 6.6 

73.1 +0.3! 26 ! 7.1 
282 +2.0:27.6 1.9 
143.3 — 0.2 A37*| 5-3 
71.5-0.7 ,94.5; 4.8 
39.0—1.0 120 Si 
92^ +1.3 I 14 I 3.9 
32.5+ 1.3 1 — I — 
21.8 + 0.2 | 1.2 
*3 
19 
48 
21 
. 28 

177.6 -f-2.8 36 


23 


S.S 

2.3 

8.3 

4.4 

7.2 

5.3 

4.0 

8.1 


17 7.2 


28.7, +0.5 
170.0'+ 3.0 
49 1 + 1.0 
24.1! +0.5 

45 

165.1 +1.1 26. 61 7.8 
1273 +1 j e — 
123.6. +0.3 X19.S 3.7 
127.41 +2.7 ,53.75; 8-6 
252.5 +0.5 I 20 7.8 

127.6'- IsOJffli 0.6 

123.4 +1.0 1 42.8 6.9 
41.8 -0.3 -80.1(1 1.2 
94.1+1.6 10 10.4 
427 J. + 1.5 33 ; 3.8 


COPENHAGEN * 


Feb. 13 


Price +’or” 
Kroner — 


Div. Yld. 


tl2 

12 
12 

13 
12 


Andelsbanken. 

Danske Bank.... 

East AsiaUc Co . : 

Flnansbanken..,: 

Bryggerier 

For Papir 

Handelsbank....; 

G Nthn H l.KrOO) 

Word Kabel 

NovoInd'striesBI 911* — 1* I 

Ollerabrik ; 133i-;_6 ! — 

Privalbonk 141*-* I 12 

Provlnabank ; 143* -is, ! « 

Soph. Boren ton. 365 ;— * 12 

Superf«..._ 172 '—1 ! 12 


145 .-* 
129 ' 

137* +* : 

1411,+* ; 
262 ,+ 1 ■ 

110 : ■ 

129*' ! 

302 -1 | 

187*: + 1* 


7.6 
9.3 
8.8 
9.3 

4.6 


12 | 8.5 
12 3.6 
12 6.4 
8 1 3.8 


8^ 

7.8 

3.4 

7.1 


VIENNA 


Feb. 13 

Price 


■ niv. 

Yld. 

a 


i 4 

It 

CreditanstaiL... 

342 

■ 

10 

'' 2.5 

Penmooser.... .; 

264 

~i : 

9* 

; 3.4 

SeiCcta - 

566 

-1 ; 

38 

1 ftS 

Sempent 

68 




Steyr Daimler.^ 

200 

" .. . 

8, 

1 4.0 

Veit Magnesit.... 

263 

.'+ 1 = 

10 

• 3.9 


. TOKYO fl 






■“Prices + or Div. Yld. 

Feb. 13 

; Yen 

1 — 

. s 

; % 


., 350 

—3 

1 14 

! £.0 

! Canon 

., 481 

;-i 

1 12 

1 23 
' 20 

: 1.2 

*1.5 

; 2.7 

Casio 

Chinon 

j 369 

—1 

Dai NlpponPrint! 537 

:+ 1 

18 1 1.7 

Full Photo 

.• 669 

‘+12 

1 15 

H 

Hitachi- 

260 

—4 

: 12 

'1 2.3 

Honda Motors. 

. 483 

• t3 

1 16 

i }- 9 

House Food 

.< 960 

...» 

.' 35 

\ l.B 

C- Itoh 

. 255 

-5 

12 

1 2 -3 

Ito Yokado .. . 

.1.700 

-10 

31) 

! Q-a 


. 685 

-5 

13 

0.9 

J.A.L 

. 2.930 


• — 


1 Kansai ElecLPw 1.180 


10 

; °.4 



■+1 

, 18 

2.5 




. 277 

-2 

1 15 

2.7 

I Kyoto-Ceramic 

.3,850 

— 50 

I 35 

0.4 

Matsushita Inc 

. 684 

+ 8 

1 ?0 

■ r.5 

Mitsubishi Bank 333 

-3 


' 1.5 

Mitsubishi He'vy. 128 

1-2 

1 Jf 

4.7 

Mitsubishi Corp 423 

i — 2 

1 13 

1 1:5 


280 

■ 

1 14 

2.5 


538 

! — l 

: 20 + i.a 

Nippon Denso. 

.1,380 

;-i° 

15 

1 i- 3 

Nippon Shlnpan; 710 

1 5 

12 

! 0.8 

Nissan Motors- 

. 667 

-10 

16 

1-2 

Pioneer. 

.1,950 

+ 60 

48 

| 1.2 

Sanyo Beet — 

286 

J 774 

-1 

12 

2.1 

Sekisul Prefab 

-12 

30 

1 1.9 


:i,iso 

:+io 

20 

0.9 

Sony ................ 

•1.570 

1+20 

40 

1.3 

1 Taisho Marine.-: 341 

-2 

11 

2.5 

Takeda Chem.. 

J 492 

-a 

lb 

1.5 

TDK 

1.730 

• + 30 

30 

O.B 

Teijin 

Tokyo Marine... 

1 141 


10 

3.5 

' 487 

2 

. 11 

1.1 



1 8 


Tokyo Sanyo. — 

; 364 

' + 9 

; 12 

1.6 

Toray 

r 183 

:+2 

i 10 

2.7 

Toshiba Corp... 

1 151 


1 10 

3.3 

Toyota Motor— 

84 8 


20 

1.2 

Source Nikko Securities. 

Tokyo 

BRUSSELS/LUXEMBOURG 



1 

■ 

Div. 


Feb. 13 

1 Price 

+ or Fra. 

Yld. 


1 Fra. 

— 

Net 

s 

Arbed 

2.200 

-30 





Bekaart -B"-... 

2.880 

—20 

US 

4.6 

C.B.R. Cement..' 1,192 

— 6 

100 

8.4 

Cocke rill 

1 496 
£.480 




Beet rob ell 

6.860 

•—20 

455 

6.6 

Fabrique Nat.— 

3,610 

—141 

100 

4.7 

G.8. Inrvo Bm. — 2.835 

—25 

iao 

S.B 

Gevaert. 

1.372 

-8 

85 

6J2 





4.9 

6.1 

Hoboken 

2,900 

.-40 

170 


1.900 


142 


Krediatbank..- 

>7.270 

+30 

290 

14.0 

La Royale Beige 6,560 

-40 

,325 

S.l 

1 Pan Holdings... 

2.650 


S2.A5 

2.9 

1 Petrofina 

3,aao 

+ 10 

180 

804 

4.6 

I SooGen Banque 3.400 

-5 

6.0 

Soc. Gen. Befge:2^10 

-5 

140 

6.7 


'3,626 

+ 10 

215 

6.1 

Solvay 

2.635 

—15 

A2.1D 

8.0 

Traction Elect.. 2.880 

+ 5 

170 

5.9 

l UCB — 

1.288 

+8 




Un Mln. (1/10).. 

796 

-8 

60 

6.4 

Vleile M’ntagne l.BBO 

—75 



SWITZERLAND • 





■2153 

ETT3 

Era 


Feb. 13 

I Fra. 

— 

EX 

Pfll 

Aluminium 

^1.420 

+45 

8 

2.8 

BBC ‘A' 

'1.790 

+10 

in 

2.8 

CIbaGalgyFr 100 1.285 

+ 6 

22 

1.7 

Do. Part Cert- 

1.010 

+5 

22 

2.2 

3.3 

3.4 

Credit Suisse ... 

2.360 

+ 20 

22 

16 

Electrowatt 

1.985 

+ 10 

10 

2.6 

FIscheriGeorgr. 

710 

+ 10 

6 

3.5 

HorrmanPtCert. 77.750 

+ 750 

1100 

1.4 

I Do. (Smairi.... 

7.825 

+150-110 

1.6 


4.a5Q 

+ 75 

21 

2.4 

Jelmoil iFr.lOOi 1,470 
Nestle (Fr. 100) 3.530 


21 

1.4 

+ 10 

aBB.5 

24 

Do. ReH 

2.416 

+ 10 

ftBB.7 

3.6 

0erfikonBlF850 2,575 

+5 

15 

1.5 

PlrelliSTPlFIOO). 

300 1 + 1 

lb 

5.0 

Sandoz (F.SBOi. 

4.2S0 

+ 75 

28 

1.6 

Do. Part Certs 

512 

+S 

2b 

2.8 


330 


12 


SutzerCnF.100) 

349 

+3 

14 

4.1 

Swissair IF.350! 

850 

+5 

10 

4.2 

Sw.Bk.ColFlOO 

398 

+ 2 

10 

2.6 

Sw.Relns.(F2B0> 5.300 

+25 

40 

1-8 

Union Bank- 

2.280 

+ 30 

20 

3.1 

Zurich Ins — . — 

12.475 

+25 

44 

1.5 

MILAN 





Feb. 13 

Price 

Ure 

+orj 

Dhr. Yld. 
Ure % 

ANJC. 

34 1 + 2 I 

_ 1 



519 1 
2.745 

-9.5 
— 31 



Flat 



Do, Priv. - 

2.156 1 — 34 
179 1-6 

150 

7.0 


24.000 

410.50 




ttalalder. 

-11.0' 



Medio banco 

31.870 

-280 

1.200 

3.7 

Montedison 

iai ; 

-1 


- | 

Olivetti Priv...— 

1,172 ! 

-26 

: 


Pirelli ft Co 

1.819 [ 

+ 4 

130 

7.1 

Pirelli Spa 

876 1 

-6 

80 

9.1 

Snla Viscosa-... 

814 j 

l 



- 1 

1 


AUSTRALIA 


Feb. 13 


+ or 


Autt. S — 


STOCKHOLM 


j"Priee~i’+ar : Wv. YkL 


Feb. 13 Kronor ' — ! Kr. % 


•~l 


ACMILI35 cents) ’ 

Ac row Australia 

AMATIL 51 .... 

Ampol Exploration.. 1 

AmpoLPetrwetim— - 

Assoc. Minerals 

Assoc. Pulp Paper M 

A uoc. Con. Industries.. ... 

A.N.I 

Audlmco. 

Aust. Foundation inv. 

Aust. Oil ft Gas 

Bamboo Creek Gold 

Blue Metal Ind 

BoraL 

Bougainville Copper 

Brambles Ind'ries J 

Broken Hill Proprietary- 

BH South 

Carlton United Brewery.' 

CSRISIL. 

Cockbum Cement. 

Coles (G+1.1 

Cons. Goldfields Aust- 

Container tSl) 

Coral no Riotlnto ' 

Costain Australia- ] 

Dunlop Rubber (50 cents 

ESCOR ! 

Elder-Smith...— • 

Endeavour Resources.—! 
EZ. Industries....- j 

Gen. Property Trust. I 

Ham a rata y. 

Hooker — 

1 Cl Australia - 

Inter Copper— , 

Jennings Industries : 

Jimberlana Minerals 

Jones iDavid) 1 

Lennard Oil .'. ! 

Metals Exploration - 

Metramar Minerals- < 

MIM Holdings. 

Myers Emporium 1 

News...—. — 

Nicholas International...) 

N. Broken H’dlngs {50c jJ 

Oakbridge 

Oil Search J 

Otter Exploration 

Pioneer Concrete 

Reckitt ft Colman I 

H.C. Sleigh - 

Southland Mining .. .......I 

Spargos Exploration j 

Thomas Nat. Trans... - 

Tooths (Si 

Waltons 

Western Mining (50cL.... 
Wool worths I 


10.74 
rl.00 

' t2J8 
*1.40 
ro.74 

11.75 

12.15 
11.90 
11.80 
10.58 
11.03 
10.81 
*0.23 
11.05 
12.52 

11.90 
*1.87 
t9.84 
11.60 

11.92 
13.50 

®M» 

123Q 

13.85 
12.80 
t3.5B 
tl.40 

10.90 
U.00 
+2.73 
tO.33 

13.35 
*1.56 

12.35 
10.89 

12.32 
:o.3o 

10.93 
tl.44 
11.23 
10.25 

10.42 

10.16 
12.98 
*1.83 
12.61 
11.02 
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EEC offers 

cut-price 

butter 

By Margaret Van Hattem in 
Brussels 

THE EEC Commission yester- 
day announced that from next 
month. Community bakers and 
pastry cooks will be able to buy 
cut-price butter for semi- 
finished products like packaged 
cake mixes, frozen pastry, and 
the like, as well as finished pro- 
ducts. 

This is expected .to boost 
butter consumption by 10,000 
tonnes a year, which may con- 
sole those who fret about the 
butter surplus, currently about 

375,000 tonnes. 

“It is not a revolutionary 
measure, " Commission officials 
said, “but it shows the Com- 
mission is keeping the problem 
in min d." 

The Community pays more 
than £330,000 a week In storage 
costs for the 255,000 tonnes of 
butter in public stocks. 


Zinc price 
rise followed 

By Our Commodities Editor 
FURTHER INCREASES in the 
European zinc producer price, 
from $760 to $800 a tonne* were 
announced by several leading 
European producers yesterday. 
This follows the rise to $800 
initiated by the Belgian 
company, Prayon, on Monday. 

However, there was a general 
downward trend on the London 
metal markets yesterday, mainly 
reflecting the rise in the value 
of the dollar against sterling. 

Despite the producer price 
rises, zinc values on the London 
Metal Exchange fell, with cash 
quotation losing £8.25 to £395.5 
a tonne. 

The decline was led ~ by 
copper. The market moved up 
initially on news of a strike at 
the Bougainville mine, but 
profit-taking selling encouraged 
by the rise in the dollar brought 
values back sharply. By the 
close cash wirebars were £15 
lower at £941 a tonne. 

In New York, Asarco 
announced that it was cutting 
its producer price by another 
cent to 88 cents a lb. This 
reflects the fall in world market 
Tallies since last week when 
Asarco put its domestic price 
up to a record 90 cents a lb. 

Other metals also lost ground. 
S tandar d grade cash tin was 
£85 down at £7,145 a tonne 
despite a rise in the Penang 
market overnight Cash lead 
fell by £11.5. to £506.25 and 
aluminium by £5 to £716.5 a 
tonne. 


Emergency moves to stop 
spread of pig disease 


BY CHRISTOPHER PARXES 

AT MIDNIGHT last night the 
Government effectively sealed 
off large areas of Yorkshire and 
Humberside In a bid to prevent 
the further spread of a virulent 
pig disease which has already 
cost the lives of 16,000 pigs. 

Cost to the taxpayer in com- 
pensation alone Is' estimated at 
about £650,000 to £lm so far. 

Parts of , Cleveland, North 
Yorkshire, West Yorkshire, 
Humberside and the whole of 
South Yorkshire are covered by 
an order restricting the move- 
ment of pigs. 

No stock may be moved out of 
the region and animals may be 
transported into or inside the 
affected zone only if their owner 
has a licence issued by the 
Ministry of Agriculture. 

' The introduction of emer- 
gency controls followed the diag- 
nosis of swine vesicular disease 
among pigs on eight farms in 
the past 10 days. After the 
announcement of the clamp- 
down yesterday the Ministry 
reported yet another case in 
the area. 

Ministry rules say pigs on 


infected farms must bo 
slaughtered. Owners, are paid 
compensation equivalent to the 
full market value of the stock 
lost, and the Ministry also pays 
the bill for slaughter and dis- 
posal of the carcasses. Sows can 
be worth up to £600 each, boars 
£200 and bacon pigs £50 a head. 

On one intensive farm- found 
to be infected on Monday night, 
6.500 pigs were killed. On the 
unit where the disease was’ con- 
firmed yesterday 3,500 were put 
down. 

While it is hoped that the 
movement restrictions will pre- 
vent the transmission of the 
disease through livestock mar- 
kets, ministry vets are still at 
a loss in their search for the 
origins of the outbreak, al- 
though they suspect the source 
lies in infected feeding stuffs. 

SVD was. unknown In this 
country before 1972 when the 
first outbreaks were mistaken 
for foot and mouth disease. The 
disease spread rapidly and was 
only stamped out after five 
years of slaughterings. 


During that epidemic, 215,000 
pigs were killed and compensa- 
tion cost about £6m. The re- 
appearance of SVD ends a 20- 
month period of freedom from 
infection. 

The present outbreak is con- 
sidered especially, serious be- 
cause it is affecting farms in 
the most intensive pig produc- 
tion area in the country. If it 
were. to get out of control the 
national pig industry could 
suffer long-term damage. 

A veterinary surgeon said 
yesterday that the Government 
had decided on a slaughter- 
compensation policy for dealing 
with SVD because of its disas- 
trous effect on the pigs’ effi- 
ciency in converting feed to 
meat and also because of the 
disease's similarity to foot and 
mouth. 

A virus disease, SVD cannot 
be cored, and an animal left to 
recover naturally can take up 
to 280 days to reach slaughter 
weight, compared witb ISO days 
£ot a healthy pig. 


Wheat pact ‘still touch and go’ 


BY BRIj KH IN DARIA IN GENEVA 


THE EMPHASIS in the Geneva 
wbeat conference has shifted 
away from disputes between 
the< UJS. and the Common 
Market, and wheat .importing 
developing countries -are now 
holding the centre of the stage. 

Prospects for a new Inter- 
national Wheat Agreement to 
replace the one that expires at 
the end of June remain uncer- 
tain in spite of intensive 
negotiations beyond last Fri- 
days deadline for completion. 
Some delegates envisage at least 
two more days of negotiation. 

“It is still touch and go 
whether we will have a new 
accord,” a senior delegate said. 

The U.S. and the -EEC, which 
unfailingly attract most atten- 
tion because of their size, 
appear to have reached a deal 
on the price range to be in- 
cluded in the new accord, bat 
have run into a barrage of argu- 
ments from developing nations. 

India, among the larger 
developing countries, is taking 
a flexible line but many others 
are standing firm on the general 
Third World position that the 
planned price range should, be 
at a low level and that develop- 


ing countries should not be 
asked to hold large stocks. 

The European Community is 
playing a somewhat ambiguous 
role of mediator between the 
U.S. and the wheat importing 
developing nations. The incomes 
of its own fanners are well 
-protected from the vagaries of 
the world market because of its 
elaborate Common Agricultural 
Policy. 

However, the U.S. and the 
Community have . now offered 
some compromise sugestions io 
the wheat importing countries 
under which these nations 
would buy wheat for storage at 
prices lower than those appli- 
cable to purchases by the U.S. 
and EEC. 

The developing countries 
would be allowed to sell wheat 
at prices lower than those 
applied for sales from stores in 
the U.S. and the EEC. 

U.S. Assistant Secretary of 
State for Agriculture, Mr. Dale 
Hathaway, arrived in Geneva 
yesterday to handle the final 
part of the negotiations. 

The accord under discussion 
will go far beyond the existing 
arrangement because it will 


consist of a system of nationally- 
held reserve stocks of wheat 
which would be distributed to 
create extra supplies when 
world prices rise above agreed 
levels, and would buy wheat to 
mop up excessive supplies when 
world prices fall below agreed 
levels. 

The developing countries say 
if the price range is set at a 
high level they should not be 
expected to hold large stocks 
and that they should be given 
money to finance their holdings. 

The justification for these 
demands is that the worst fluc- 
tuations in wbeat output are 
caused by developed country 
farmers who can quickly adapt 
to price conditions and who also 
put severe pressure on legisla- 
tors to maintain high incomes. 

The developing countries 
argue that they prefer low 
world price levels rather than 
high ones because their wheat 
production facilities are less 
responsive to world price fluc- 
tuations than those of the U.S., 
and because their farmers will 
content themselves with lower 
real incomes. 


Sharp drop 
in cocoa 
market 

By Richard Mooney 

THE underlying u bearish ” 
mood of the London cocoa 
futures market was confirmed 
with a vengeance yesterday by 
another sharp fall in nearby 
values. The May position, 
which touched £1,894 on 
Monday before the downturn 
set in, lost a further £79.75 
to close at £1,758.75 a tonne. 

This week’s fall has wiped 
out most of last week's £170 
a tonne recovery, which had 
been seen as a largely tech- 
nical reaction to the sus- 
tained decline which had 
trimmed more than £260 off 
nearby quotations since the 
beginning of this year. 

Sales by Ghana, the Ivory 
Coast the Cameroon* and 
Brazil have been reported this 
week and it has been sug- 
gested that it was hedging 
against these sales which 
turned the price trend down- 
wards bn Monday afternoon. 

The Brazilian flooding 
remains a matter for concern 
but Its importance is being 
played down in some market 
quarters. Even if reports that 

100,000 bags have been lost do 
not prove exaggerated, 
Brazilian production, on pre- 
sent estimates, would still 
reach a new record of about 
2 -9m bags. 

Many tradrrs find it difficult 
to believe that flooding in 
February — normally a period 
of .heavy rain — could do such 
severe damage. They point nut 
that the cocoa is still on the 
trees at the moment and 
should not be particularly 
vulnerable to rain damage. 


Japan buys 
more wool 

JAPAN HAS been stepping up 
its purchases of raw wool, 
mainly from Australia, follow- 
ing a rapid recovery of the 
domestic wool market, Japanese 
wool trading sources said in 
Tokyo. 

Total purchases' in January 
rose to 188,954 bales, from 
120,077 in December, and 96,257 
in January, 1978. The total 
included 146,507 bales of 
Australian wool (71,836 in 
December and 78,937 last 
January). 

Purchases in the first seven 
months of the 1979 wool year 
ending in June, totalled 859,531 
bales, up 21.3 per cent from the 
same 1978 period, the sources 
said. 

Reuter 


Twin disasters hit 
expansion hopes 


BY RIK TURNER IN 5AO PAULO 


BRAZIL'S "year of agricul- 
ture ** has got off to a bad start. 
Adverse weather has brought 
Brazil to the sadly ironic posi- 
tion of having two states of 
"public calamity” declared at 
the same time and for exactly 
opposite reasons: drought and 
flooding. 

First came the drought, affect- 
ing the southern states of Rio 
Grande do Sul and Parana. 
Until late last week, some parts 
of the two states had had no 
rain since the beginning of the 
year and, by the time it did rain, 
it was too late to save a con- 
siderable amount of the crops 
in the area. Most of Brazil's 
soyabean is grown in the two 
states, and this year's was to 
have been a bumper crop. 
Official estimates, based on 
plantings, forecast a record out- 
turn of 13.8m tonnes for the 
whole country. Some 11m tonnes 
were due to come from the 
areas hit by the drought It 
caught the crop in the crucial 
flowering period, the success of 
whicb determines the degree of 
productivity of the plant. 

Rio Grande do Sul is the state 
worst hit by the drought. In 27 
towns, water is being rationed, 
and in one of them. Alto 
Uruguai. the 23,000 inhabitants 
only have water for four hours 
a day. The latest estimate of 
losses for the state suggests a 
drop in this year's soyabean 
crop of 2m tonnes, the total now 
expected is 4m tonnes against 
a forecast of 6m at the begin- 
ning of the year. The state of 
Parana has fared slightly better. 


It is expected to harvest 4.2ra 
tonnes of soya this year, a loss 
of 15 per cent. on earlier 
estimates. 

Parana’s other losses are: 
45 per cent of its rice, IS per 
cent of its cotton and U-5 per 
cent of its maize, Rio Grande 
do Sul, in addition to its 34 per 
cent losses in its soya crop ta 
figure which may still rise), has 
also suffered 40 per cent losses 
in its maize and 10 per cent in 
its rice crops. In both states, 
rice is grown for subsistence, 
as arc beans, which could not 
be planted this year due to the 
prolonged dry weather. 

. Meanwhile, last week's floods 
took heaviest toll in the north- 
eastern slates of Minas Gerais 
and Espirito Santo. About 600 
lives have been lost (though 
the conditions have hampered 
attempts to keep an accurate 
count), and a further 800 
people are missing. The floods 
have destroyed 150,000 homes, 
140 roads and 150 bridges. 

The now subsiding waters are 
leaving behind serious problems 
of food and medical supplies 
and sanitation. The harvests 
affected by the floods are Minas' 
■ bean and rice crops, both of 
which have suffered 30 per cent 
losses. These, added to the 
southern states’ difficulties, will 
mean serious problems in food 
supplies this year. 

But it is not only agriculture 
which has been hit by the 
floods. Minas is the country's 
fastest crowing industrial 
centre. The interruptions in 
the road and rail networks last 
week brought many of the 


state's steel, iron ore, mining, 
woodpulp and cement industries 
to a halt. All big mining com- 
panies have suspended activities 
and eight big cement factories 
stopped turning out their daily 

700.000 bags. Pig iron output 
is down to half its normal 
production rate, and Cenibra. 
the woodpulp company m the 
region, has ceased production 
due to lack of supplies. The 
Companhia Vale do Kio Dove. 
oF which Codihru is a sub- 
sidiary, has suffered losses of 
Crs 100m i£2.5m) since the 
start or the crisis. According 
to Mr, Joel Mendez Ronno. the 
company president, it's esti- 
mated production of iron for 
February has been reduced 
from 5.5m tonnes to 4m. 

Tlie Usampnas .-ted com- 
pany's output dropped from 

9.000 to 1.500 tonnes for a 
while last week, ami although 
it is picking up again, reaching 

4.000 tonnes ar the end of the 
week, the .reduction will force 
Siderbras. the state holding 
company, to import flat rolled 
steel within the next three 
months. 

The north-east's problems, 
arising from the floods, are hv 
no means over, even though 
the rains have stopped iu most 
areas. This week, the sluice 
aates on the Sohradinlio dam 
are to he opened as a safety 
measure, which will mean a 
flow of water in the Sao 
Francisco river, aggravating 
the already difficult situation 
for important agro-livestock 
projects in the states or Alagoas 
and Scrgipe. 


City aid sought for commodity centre 


BY JOHN EDWARDS, COMMODITIES EDITOR 


EXPLORATORY discussions 
were being held about raising 
£3m from the City to help 
finance the creation of a world 
commodities centre in London. 
Mr. P. G. Smith, chairman of 
the Federation of Commodity 
Associations, disclosed last 
nighL But, he added, this was 
dependent on the Government's 
agreeing to provide a similar, 
or bigger, contribution. 

Mr. Smith said a commodities 
centre was required in London 
to bring together as many as 
possible of the international 
commodity organisations. 


If this could be achieved, it 
would be a big step towards en- 
suring the continuation nf the 
London commodity markets' 
eminence, and could have a 
great influence in deciding 
where the headquarters of any 
Unctad Common Fund might be 
established. 

Mr. Smith was speaking at an 
international commodity trades 
dinner at the Mansion House, 
held at the suggestion of Sir 
Kenneth Cork, the Lord 
Mayor, to highlight the import- 
ance of the City of London as 


an international commodity 
trading centre. 

Mr. F. A. Worge. the first 
non-British vice chairman of 
the federation, look a more 
hostile view’ of the proposed 
common fund. He wandered 
whether the Unctad bureau- 
cracy would resist the tempta- 
tion to use the fund to influence 
the operations of the various 
buffer stocks. 

Mr. Worge, a Hamburg corna 
trader, said governments of con- 
sumer countries would have to 
be careful during forthcoming 
negotiations not to make any 
concessions in this respect. 


BRITISH COMMODITY MARKETS 

BASE METALS 


AMERICAN MARKETS 


COPPER— Lower in active trading on 
e London Metal Exchange. Altar 
ovmg up from £970 to £975 on the 
ilv pre-market, following new* of a 
nke at the Bougainville mine, for- 
ird motal loll away sharply to £952 
llowing profit-taking and a rise in 
a dollar against starling. However, the 
ivor levels attracted ahoit-ccvanng 
nch saw the price rally to £958 on 
b late Kerb. Turnover; 18,875 tonnes. 
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TIN — Easier on balance. Forward 
standard tnatal opened on a steady nine 
at EQ7.170 reflecting the firmness of tna 
Penang market, but failed to hold this 
level as a downturn in other mat a la 
prompted profit-taking In tin. After 
easing to the day's low of £7.120 on 
the morning Kerb forward metal rallied 
modmUy on the lata Kerb, to close at 
£7.130, mainly reflecting covering 
against U.Si physical business. Turn- 
over: 1,390 tonnes. 
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t in the morning cash wi rebars 
led at £940. three months CS66, 05. 

65. 64, 64.6, 65 64, 63.5. 63. 
hodos, throe months £952.5. 951. 
j». Kerb: Wirobors. three months 
3. 62.5. 62, 01. CO. 60.5, 58.5. 59. 
amoon: Wirebars. three months taw. 

59. S. 59. 56.5, 60. 59 MA 58. 
b: Wire bars, three months £958, 55. 
53. 53.5, 54. 54.5. 55; 54. M.5. 55. 
57. 57.5. 57. 56.5, 56, 57.5. 58. 
5. 58. 


Morning: Standard cash £7.175, three 
months £7.140. 50. 40. 30. High Grade 
cash £7.300. £7.280 £7.275. Kerb: 

Standard three months £7.120. After- 
noon: Standard three months £7,1 ZO, 
10. 15. 20, 10. £7.105, £7.100. 

LEAD— -Gave ground in line with 
copper. After initially moving up to 
£491 forward metal came under pres- 
sure and fell away to £475 at one point 
prior to a modest rally’ which loft it at 
£478 on the late Kerb. Turnover: 13,250 
tonnea. 


Morning: cash £505. 6. 5. three 
months £488, 85. 85.5. 85. 84. Kerb: 
three months £484. 82. 81. 82, 81, 82. 
After nopn; three months £481. 80, 7°, 
80, 81. Kerb: three months £479. £0, 
79. 76. 75. 76. 77. 77.5. 77. 

ZINC— Mirrored copper end lead with 
forward tnatal easing from £414 on the 
early pre-market to close a the day's 
low of £407 on the late Kerb. Turnover: 
4.825 tonnes. 


T £ i £ ! £ 1 £ 

Cash ■393.5-6-5 — .761 395-6 1-8.26 

3 months J 410 .5 —8 -408-6 8.S5 

d’meat....| 396.5 .8 j — I ...... 

hun.wtl — ... 8BJ-7J1 I — 

Morning: cash, three months £411. 
11.5, 12. 11. 10. Kerb: thro* months 
£410, 8. 8.5. 8. 7, 6. Afternoon: cash 
£396. three months £407. 8. 9. 8.5. 
Kerb: three months C407.5, 7. 6. 7. 

ALUMINIU M Essi er. Forward metal 
held steady around the £717 level in 
the morning, reflecting modest fresh 
buying, but then gave ground to dose 
at £712 on the late Kerb. Turnover: 
3.375 tonnes. 


NEW ZEALAND CROSSBREDS-Closa 
(in order buyer, sellar): March 180.0- 
184.0, May 1B6.0-187.0. July 185.0-120.0, 
Ott. 19Q.C-TS4.0. Dec. 18O.0-ISS.O, 
March 191.0-107.0. Mav 193.0-129.0, 
July 1930-1S9.0. Sales: Nil. 


COFFEE 


After opening slightly higher, coffee 
came under pressure mainly in the 
spot month again, and buyers held back 
momentarily seemingly content to eweit 
better levele. reported Drexel Burnham 
Lambert. In the afternoon, values were 
eroded further in quiet conditions and 
gradually fell 10 finish around the lows 
of the day £15 to £29 down from 
Monday. 

Ynterdiij'r j 

COFFEE i Close 1 + or . Business 

: — Done 

I £ i«r tonne, 


! i 

llurch ! 1405-1408 

May 1308-1303 

July ; 1252-1853 

September 1213-1215 
Sot ember .... 1180-1181 

January i 1153-1155 

March... I 1185-1131; 


-16.6 1432-1405 
-B«.Q 1330-1SII1 
-89-tt 127B-12M 
-27.0 1238-1216 
-22.0 1198-1180 
-16.5 1165-1166 
-16.0 1132-1129 


RUBBER 

EASIER opening on the London 
physical market. Little interest at lower 
levels, closing uncertain. Lswia and 
Past reported tha Malaysian godown 
price was 245' (249) cents a kilo 
I buyer. February). - 

No. 1 YftatenUy'sl Ptniuui ' Barineu 
ll.S. 5. ' Cline j Close Done 

Much... 60.86- 60.90- Bl.20-62.00j BO.BO 
April....' 61.66-61.79; 62.00-8160 - 

Apr-Jne,' 62J5-E2.S0, 62-6D-B2-55 62.50-62.00 
Jy-Sept. 1 84^0-64.25' 64.4544.60! 04.50-83.75 
Oct-Dee; 66.15-68.26 B8.45-6B.Mi 08.65-65.69 
Jan-Mari 68.16-68.20i 68.4tL6B.55 66.40417.75 
Apr-Jne- 7D.19-7D.26| 70.46-70.00! 70.20-70.00 
Jy-Sept.j 72-20-72.25, 72JO-72.68, 72,06-71.70 
Ort-Dtvi 74 -20-74.26 74-6074.70. 74J6-7S.B0 

Sales: 368 (295) lots of 15 tonnes. 

Physical dosing prices (buyers) 
were: Spot GOp (60.5): March B0.25p 
(60.5): April 61p (61.25). 

SOYABEAN MEAL 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Fob. 13 
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iMenir)-; -r ’r f biuunwo 

Close 1 — Done 


C. Index Limited 01-351 3466. Three month Copper 953.4-96L6 
I Lament Road, London SW10 PHS. 

1. Tax-free trading on commodity futures. 

2. The commodity futures market for the smaller investor. 
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Sales: 2.786 (3.616) lots of 5 tonnes. 

ICO Indicator prices for Feb. 12: 
(U.S. cents per pound): Colombian 
Mild Arabicas 141.00 (143.50): un- 
washed Arabicas 128 DO (same): other 
Mild Arabicas 122.33 (same); Ro busies 
ICA 1978 133.00 (same); Robustos 1CA 
1968 127-92 (133.50). Daily overage 
129.28 (131.47). 
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Clydesdale Bank 

BASE 

RATE 


Clydesdale Bank Limited 
announces that with effect 
from 14th February, 1979, 
its Base Rate for lending 
is being increased from 
\2i% to 131% per annum. 
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• Cents per pound. 2 *M per ptcut 
t On previous unofficial cio.se. 

Morning: Three months E714. 13. 1*. 
14, 10, 17. 16. Kerb: three months £714. 
Afternoon: three months £710. 14. 13. 
72.5, 12. Karb: three months £712. 1T.5. 


GRAINS 


SILVER 


Silver wos fixed 8Jp an ounce lower 
in the London bullion market yesterday 
at 356.5p. U.S. cent equivalents oi 
the fixing levels were: Spot 711.80c. 
down 24.7c: three-month '728.4c, down 
26.8c; six-month 742.8c, down 25.1c: . 
and 12-month 768.5c, down 24.7c. The 
metal opened at 300. 3-362. 3p (722-72Bc) 
and closed at 355.15-357.15p (711-715c). 


IMPORTED— Wheat: CWRS No. 1 
134 per cent unquoted. U.S. Dark 
Northern Spring No. 2. 14 per cent 
Feb. unquoted, March 92.75, second 
hell March/lirst halt April 91.50, tran- 
shipment East Const. U.S. Herd Winter 
13’* par cent Feb. 90.75, March 88.50 
transhipment East Coast. EEC wheat 
unquoted. 

Maize: U.S. -French Feb. 109.70. March 
110.50 transhipment East Coast. 
S. African White second-half Fob. /first- 
hall March 73.00 Glasgow, s. African 
Yellow second-halt Feb. /first-half 
March 73.00 Glasgow. 

Barley: Enqllah Feed fob March 93.50, 
April 94.50 S. East Coast. 

Sorghum and oats: unquoted. 


Seles: 105 (2.486) lots of 25 tonnes. 

SUGAR 

LONDON DAILY PRICES (raw sugar): 
£100.00 (same) a tonne eif for Feb.- 
March shipment. White sugar deity 
price was fixed at £102.00 (same). 

Tate and Lyle ex-refinery pncB for 
granulated basis white sugar was 
£264.85 (same) a tonne for home trade 
and Cl 68. 50 (£169.60) for export. 

Despite initial trades being some 50 
points below overnight levels, the 
market improved over the morning end 
early a tier noon by £1.00 from the low 
points on acme keen buying inspired 
by weaker currency cons Id oral Ions. A 
reversal in -currency trends mJd- 
aFternoon led to arbitrage selling which 
erased half the gems by the close, 
reported C. Czarnifcow. 
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LME — Turnover 31 S (2S5) Iota of 
10,000 OSS. Mcrnmg: Three months 
367. 66.5, 67, 67.5, 67.7, 67.5, 67.7. 88. 
B7.8. 68. 08.1. 68.2. Kerb: Three months 
367.5. 67, 66. 66.4. . Afternoon; Three 
months 368, fifl.2, 68.4. 68.3.' 68.1. 66.5. 
66.6, 66.7. 66.5. Kerb; Three months 
366.9, 67.5. 68.2. 66.3. 68. 
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COCOA 


Cocos futures were weak throughout 
The day dua to continued Commission 
House liquidation for prices to close 
marginally off the day's Iowa, reported 
Gill and Duffus. _ 

'Business' 
Done 


[Yesterday ’iir 
COCOA Clone 


March 1716.0-17.0 i-710 1759*10-0 

Mar ,1758*63.0.1+29,0 IBlO.O-fiM 

July 1788-0-89.0 i-BiJ 1852.0-00.0 

Sept 18 15.0-1 8 Jl !-«.B 1BMJM0J 

Dee 1884. 0-85.9 i-44.0 1B08J-W.0 

Mareh 1893,0-94.0 +69.0 1B2B.B-W.D 

May 191B.O-20.0 l-HUJ 1940-0-50.0 


Salas 6,206 (5,286) lots of 10 tonnes. 
International Cocoa Organisation 
(U.S. cents' per pound). . Daily prica 
for Feb. 12: 161.95 (162.01). Indicator 
prica lor Feb. 13: 15-day overage 156.09 
(same): 22-day average 158.78 (159.36). 

WOOL FUTURES 

SYDNEY GREASY— Close (In order 
buyer, seller, business, m Iasi— Micron 
Contract: March 361.5-362-0. 361.0- 

360.0. 30; May 359.0-368.5. 369.5-366.0. 
32: July 377.6-382.0. 378.0-374.0. 60: 
Oct. 377.0-378.4. 377.0-374.5. 81: Dec. 

380.8- 381.0, 381 .0-379-0, 96: March 

384.8- 385.0. 365.0-383.5. 60; May 366.5- 

387.0. 386.2-385.0. 32: July 391.0- 

395.0. 390.5-388.5. 28. Sales; 419. 
LONDON GREASY— Close (In order 

buyer, seller) . Australian: March 220.0- 

228.0. May 228.0-235.0, July 228.0-237.0. 


Business done— 'Wheat: March 93. K- 

93.50. May 97.25-96.90. Sep-- 90.49- 

90.40, Nov. 93.75-93.75. Jen. 97.05- 

97.05. Sales: 174. Barley: March 89.40- 

88.50, May 92.50-91.95. Sept. 84.40- 

84.30, Nov. 87.65-87.65, Jan. no trade. 
Sales: 378. 

HGCA average ex-term spot prices 
in UK for weak to Feb. 8: Other mill- 
ing wheat £91.70 (—0.10): feed wheat 
£90.60 (+0.10); msfMid barley £90 
(+2.4Q): feed barloy DM 5o (+60). 
KGCA location ex-form spot prices. 

Feed wheat: North-East England 91.80, 
Berkshire and Oxford 90.70. Fead 
barley: North-East England 88-20, 
Berkshire and Oxford 85.70. 

The UK monetary coefficient for the 
week beginning February 19 is expected 
to remain unchanged. 

Wheat opened I5p higher end 1Q-I5p 
higher on barley. May wheat values 
increased on commercial and country 
buying to trade 25p higher. Values 
eased on the close on some profit- 
taking to close lOp higher. March saw 
very little buying interest end dosed 
20p lower. Barley in very active trading 
saw good commercial buyers and the 
market rallied to trade 50o higher. 
The market closed about steady, <£50 p 
hlqhei. New crops remained steady on 
lock of. sellers end dosed 10-40p 
higher on wheat end 2 Op higher on 
barley, reported Adi. 


COTTON 


COTTON — Spot and shipmont sales 
in Liverpool amounted to <09 tonnes, 
bringing the total for the week so far 
to 817 tonnes. Renewed pressure for 
supplies resulted in a freer offtake tn 
Americjn-typc styles, with U.S. staple 
again attracting attention. Minor sup- 
port came m certain African qualities. 


£ per lotus 

March ..104.25-04 JO 109.30-06.25 1K.26-03.M 
Slay--. 1 03.50-03 .BiHO. 70-10.79 11DJB- 08.75 
Aug-- 1 13.70-1 8.7& 1 11 4.80- 14.96 114.50-15.40 

CM 119.75-18.801117.75-17.90117 Jfl-KL&O 

D<v ;119J5B-19.B5 130.26-20-50 120.M-19.40 

Match .JlZ4.58-24J5ll2S.BD-25.G6 126.M-24.50 

My |l2B.75- 27.60)128 JW-gBJffi 12730 

Sales: 3.293 (2.486) lots ol 29 tonnes. 
International Sugar Agreement (U.S. 
cents per pound) fob and stowed 
Caribbean port. Prices for Fob, 12: 
Daily 8.09 (8.09); 15-day average 7.68 
(7.64). 

WHITE SUGAR— Close (m order 
buyer, seller, business, sales). April 
1CM.O8-104.25. 104.50-104.25. 53; July 
109.75-110.25. 110.25-110.00. flG: Sept. 
115.25-115.30. 116.00-115.25, 50; Nov. 

120.00- 120.25. 120.50-120.00. 90: Feb. 
1Z7.50-128.Z3. 128.50-127.75. 79; April 

132. 00- 133.00: July l3fi.0O-l38.00. Sales: 
398. 

MEAT/VEGETABLES 

COVE) NT GARDEN— Prices in sterling 
per package except where stated. 
Imported produce: Lemons — Italian: 
120‘s 4-25-4,50; Cyprus: Treys 3,30-4.00, 
canons 80/180’ a 3.50-6.50; Spsnia: 
Trays 30/40/45 1.60-1.80. Oranges— 
Spama: Navels /Navelines 3.60-4.00: 

Israeli: Shamouti 3JB-4.B5: Cyprus; 

3. 00 - 4 JO: Moroccan: Navels 3.60-3.80; 
Egyptian: Baladi 3.40-3.50. SbyIIIos — 
Spanish: Sours 3.80. Clementines — 
Spania: 5.00-6.00. Sstsumas — Spaniel 
3.30-3.60. Mandarins— Span la: 3.80- 
4.40. Grapefruit — Texas: Rod Blush 
4.60-4.60; Cyprus; 2.40-3.80: Israeli: 
Jeffa 27/88 3.45-4 .05. Apples — French: 
Golden Delicious 40-lb 13o/17S's 4.00- 
4.50. M-lb 72'S 2.15-2.30. 84's 1.80-2.00; 
Granny Smith 40-lb 138/163 4.80-5.50, 
20-lb 72 s 2.60-2.70. 84*9 2.20-2.30, 
jumble peck par pound 0.08-0.10; Stalk- 
ing Delicious 40-lb 150/175’s 3.60-4.20: 
Stark Crimson 40-lb 13B/163's 4.30-5.00. 
20-lb 84‘s 2.00-2.40. 72^ 2.40-2.70; Hun- 
a an an: Stark mg Delicious 40-lb 5.60. 
Pear*— Per pound, Italian: Passa- 
crassane 0.13: Dutch: Conference 0.1B. 
Plums— 5. African: Per pound Santa 
Rosa 0. 30-0.40, Gavious 0.40-0.45. 


Metals I 

Aluminium £710 

Free Mkt(es) $1,Sfi0j&0 

Copper. 

Cash w‘ bar.. £941 

5 mth £957.75 

Cash Cathode £930 - 
3 mth „ £fl45.S 

Gold troy 02.JS84I.576 -5.575 £281,876 

Load cash £506.25 1-11.6 £503 

3 mth £480.75 '-8.75 £457 

Nickel £2380.69' : 

FreemktLCif(Ib)'S1.78 J S1.63 

1.92 | 1.76 

Pfatin'mtr'yoz £164.5 I £152 

Free mkt £202.8 

Quicksilver 9210/20 

Silver troy oz... 356.5p 
3 months.,... 367.6p 

Tin cash £7,145 

3 mths £7,10 5 j— 75.0 £6,682.5 

Tungsten 5134.14 ! IS140.39 

Wolf rm 22.04 cifl 5 119/24 | 5127/155 

Zinc cash £395.5 ;-8.B:£358 

3 months £395.5 I-BJ25 £369.75 

Producers ...,5760 | *720 

Oils i 

Coconut rphlli. l S985r 

Groundnut. 

Unseed Crude. £385 
Palm Malayan.;8684ip 

Seeds I 

Copra Philip,...) 

SoyabeaniU.8.1! 

Grains 1 . 

Barley Futures £92.4 1+0.4 £86,1 

Maize i ; 

French No 3 Am £109.7 |+0.7!£107.5 

Wheat 

No. 1 Red Spg. ' 

No2HardWint-, £90.79 
Eng. Milling 1„: £96.5i 

Other | 

commodities ' 

Cocoa ahip't ...'£1,767 . 

Future May.. £1.758 .76' -79.75 £1,867 
Cof I eeF't'rMay,£ 1,302.5 1— 24. 0-1, 350.5 
Cotton'A'Index 76.1c 1— 0.35|76.65c 
Rubber kilo 1... 60.p — 0.5 '55p 

Sugar (Raw).... £100 :£94 

Wool t p's 64s kl| 269p | 268p 

* Nominal, t New crop. 1 Unquoted. 
V April -May. r Fob. -March. s March, 
r March-ApriL tr April. z Per ton. 
s Indicator. 5 Buyer. 


Bananas — Jamaican: Per pound 0.13- 
0.14. Pineapples — S. African: 10/ It's 

3.50- 3.80; Ivory L'oast: each 0.40-0.50. 
U rapes— Spanish: Aimsua 3.6U-4.U0. 
ttiai.ic b.uu-S.ju; Caniorman: ned tm- 
peror 2Cl/23-ib 7.UO-fl.bO; 3. Alrican: 
uarron. Uueen ol the Vineyard b.bu- 
b.WJ. den Hannah u.UO. Avocados— 
Israeli: 3.50-3.E0. Melons — Spanish: 
Green 15-kilo boxos U/15's 11. uO; 
Cnnea: white 15 Lg 8.0U; Peruvian: 
yiaen 12/15 10:00; £>. African: 16-kg 
boxus white lu.W, small boxes h.bli. 
Unions— Spdnish: 4.5Q-5.2C: Du ten: l.bu. 
Tomatoes — Canary: 3.20-4.50. Cucum- 
bers — Canary: 10/16'e 3.60-4.20. Cauli- 
flowers — French; 24‘s 7.50-8.00; Jersey: 
24' s 7.50-8.00. Lettuce — Dutch: 24's 
3.S0: French; 12’s 1.60-1.70. Celery— 
bpanish: 15/38‘s 4.00-5.00. Cabbages — 
Dutch: White, net 3.80-4.40. Potatoes 
—Italian: Boxes 9. kg 3.30. Capsicums 
— Csnaiy: 5-kg 3.00. 

English produce: Potatoes — Per 25- kg 

1.50- 2.00. Lettuce— Per 12 round 1.70. 
Mushrooms— Per pound 0.50-0-55. 
Apples— Per pound Brsmley 0.05-0.16; 
Cox's Orange Pippin 0.07-0.16; Spartan 
0.05-0.09. Pears— Per pound Con- 
ference 0.11-0.16. Cornice 0.18-0.22. 
Cabbages— Per net 2.20-2.40. Beetroot 
—Per 28-lb 0 70. Carrots— Per 28-lb 
0. BO-1 .00. Onions— Per 28-lb 1.50-2.40. 
Rhubarb— Per pound 0-23-0.24. Swedes 
—Par 28-lb 0.80-0.90. Turnips — Per 
28-lb 0.90-1.00. Parsnips— Per 2B-lb 
0.80-1.20. Sprouts— Per pound 0.14-0.16. 
Cucumbers— Tray 12/18's 4.50-5.00. 

SMI THFl ELD— Price's m pence per 
pound: Baaf: Scotch killed sides 55.0 
to 59.0. Eire hindquarters 62,0 to 65.0, 
Eire lorcquanerc 43.0 to 48.0. Veal: 
English fats 76.0 lo 82.0. Dutch hinds 
and ends 92.0 to 98-0. Lamb; English 
small 5S.0 to 62.0, English medium 

56.0 to 60.0. English heavy 48 0 to 56.0; 
Scotch medium 56.0 Ic 60.0, Scotch 
heavy 48.0 to 57.0; Imported frozen : — 
NZ PL New 'Season 4S.0 to 51.0, NZ 
PM 50.0 to S1.0. Pork: English, under 
100 >bs 35.0 to 45.5. English. 100- 
J2D lbs 35.0 to 44.0, English, 120-160 lbs 

34.0 to 42.0. 


NEW YORK. Feb. 13. 
Tin— 671.00-705.00 (678.00-710 00). 
Potatoes (round whites)— March 583- 
585 (586), April 605-606 (612). May 
690-692, Nov. 560 asked. March un- 
quoted, April unquoted. May 7B& bid. 

CHICAGO. Feb. 13 

Lard — Chicago loose 25.25 (25.00). 
New York prime steam 26.50 traded 
(same). 

**Maiz»— March 235-234* (236), May 
244* -245 (245*1, July 250-249*. Sepi. 
263*. Dec. 257-257*, March 264*-2S4*. 

♦Wheat — March 362>j-262 (364>-l. May 
344-343* (345 1 *), July 322-322*. Sept. 
232*- 224, Dec. 334-333*. March 343 
nom. 

SOate— March 139-139* (141*). May 
148-147* (149*). July 154-153*, Sept. 
157*. Dec. 162*. 

Pork Bellies— Feb. 66.00-65 .85 (65 17). 
March 65.70-65.85 (64.52). May 66.80- 
66.85. July 66.80-66.85. Aug. 64.95. 


Live Hogs— June 53.85-53.90 (52.901. 
Aug. 51.20-51.25 (50.32). 

Shell Eggs— Feb 57.60 (55.50). March 

54.40- 54.35 (56.20). April 50.00-50 25 
bid. May 50.00. June 50.30. Sept. 58.05. 
Dec. 59.80. 

Live Hogs— Feb. 55.55-55 60 (54.47). 
April 52.10-52.20 (51.47), June 53.85- 
53.90. July 53.90-54.00. Aug. 51. 20- 
SI .25, Oct. 48.90-49.00, Doc. 49.15. Feb. 
48.70. April 4G.40. 

Plywood— March 21.51 (21.531. May 

21.40- 21 35 121.45). July 21.35-21.40. 
Sept. 20.95-20 88. Nov. 20.78-20.80. Jan. 
2Q.B5, March 20.85. 

All cents per pound er-warchousc 
unless otherwise slated. * S per troy 
ounce. 7 Cents per troy ounce. 
41 Cants per 56-lb bushel, t Cents 
per 60-lb bushel. II S par short ion 
(2.000 lbs). § SCan. per metric ton. 
§5 S per 1,000 sq. foot. 4 Cunts per 
dozen. 


Mondays closing prices 


NEW YORK. Feb. 12. 
Tin— 678.00-710.00 asked (675.00- 
720.00). 

Coffee— "C” Contract: March 125.00- 
125.49 (125.70), Mov 124.25-124.50 

(124.25), July 124.70-124.75, Sept. 
125.25, Dec. 124.00. March 122.50- 

123.00. May 122.00-127.50. July 105.00- 

123.00. Seles: 1.190 lots. 

•Gold— Feb. 245.50 (243.901. March 
246.60 (245.30), Apr.I 248.60. June 

253.00. Aug. 257.40. Oct. 261 80. Dec. 
266.20. Feb. 270.70, Acnl 275.20. June 
279.80. Aug. 284.40. Oct. 289.00. Dec. 
293.70. 

•Platinum — April 413.00-415.50 
(411.40), July 413.10-414.80 (411.60). 
Oct. 41 5 DO -41 5. 20. Jan. 415.70-416.00. 
April 416.40-418.80, July 41 7.00-4 17.6Q, 
Oct. 417.80-418.20. Sales: 1.980 lets. 

Sugar— No. 11: March 8.34-B.40 
(8 37). May B.73-8.76 (8.74). July 9.02- 
9.04. Sept. 9.24-9.25. Oct. 9.32-9.35. 
Jan. 9.65-9.75. March 9.98-9.10. May 
10.15-10.23. July 10.45. Snles: 6 000. 
Cocoa— March 157.00 (160.50). May 


158.00 (161.80). July 160 30. Sepr. 
162.20, Dec. 164.20. March 165.70, May 
IK 60. Sales: 1.328. 

Cotton— No 2. March 64.10 (&4.601. 
Mav 66.30 (66.301. July 67.70. Oct. 
66.15, Dec. 64.95, March 65.95, May 
66.90. July 65.40. Soles: 6.245. 

CHICAGO. Feb. 12. 
Lard— Chicago loose 25 00 (same)'. 
Now YorL prime steam 26.50 traded 
(same). 

WINNIPEG. Feb. 12. Rye— May 

105.00 (105.00), July 104.00 (104.00), 
Oct. 10680. Dec. 106.90. 

SBsriey— March 78.00 (78 401. May 

79.00 (79.40), July 81.00. Oct. 84.30. 
Dec. 84.10. 

&Oote— March 86.00 bid (85 90). May 
83.10 (82.70), July 82.40. Oct. 93.20. 
Dec. S3 10. 

5 Flaxseed— May 352.00 (348.00). Julv 

246.00 (342.001. Oct. 343.00. Nov. 
336.50. Doc. 337.00. 

§ Who at — SCWRS 13.5 per cent pro- 
tein content cir St. Lawrence 100.40 
(191.00). 


EUROPEAN MARKETS 


ROTTERDAM. Feb. 13. 
U.S. No. 2 Dark Herd Winter Wheat 
13.5 per cent March Si 61- U S. Hard 
Winter wheat ordinary March-May S160. 
U.S. No. 2 Red Winter wheal March 
SI 66. Apnl SI 58. May S157. U.S. No. 2 
Northern Spring wheat 14 per cent Feb. 
5172. Me rah 5169, April 5167. 

Cocoa — March 1420-1430. May 1464- 
14©. July 1510. Sept. 1530-1535. Dec. 
1510-1520. March 1510-1540. Sales at 
cell, nil accumulative total 227. 


PARIS. Fob. 13. 


Sugar (FFr por 100 kilos) — March 
BOO -870. May 892-893. July 905-913. 
Aug. 944-945. Oct. 970-975. Nov. 965- 
975. Dec. 985-935. March 1.010-1.025. 
Sales at call 1. 

Maize— U.S. No. 3 Yellow coin. April 
£119.50. Feb. S1 19.00, March S118.5ft 
Apnl-Juno 5118.50, July-Sept. S118.5ti 
Oct.-Doc. 5118.50. 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dow : Feb. • Feb. Month . Year 
Jones 12 9 ago ago 

Feb. 13’ Feb. 9 jM' nth ago 1 Year ago 

Spat ... 381.32 384.81 378.31 350.04 
Ftur's 381 .42 5B5.16 374.06 338 . 1 1 
(Average 1924'-25-2fi = 100) 

265.22 .260.58 i 262.24 : 226.67 
(Base: July V 1952 = 100) 

MOODY'S 

REUTERS 

Feb7 Tal FebTs .M'nth sgoj Year ago 

Feb. 13 Feb^l2 M'nth ago Year ago 

1034.4! 1033.71 990.1 ' 

1528 8. 1552.3 1409.0 t 1402.5 

(December 31. 1931-100) 

(Base: Soprambor 18, 1931 «100) 


Farm price plan criticised 


THE EEC Commission's plan to 
freeze common farm prices are 
unacceptable, Herr Konstantin 
von Heereman, president of The 
West German farmers’ union 
said in Bonn yesterday. 

The Commission's currency 
proposals made no constructive 
contribution to the Community's 
difficulties with monetary com- 
pensatory amounts (MCAs). he 
said, and should be vigorously 
rejected. 

Herr Heereman said MCAs 
were the result cf differences 
between the economic and 
monetary policies of member 
countries, and as long as these 
remained so should MCAs. 


The setting up of the Euro- 
pean Monetary System would 
not mean that greater currency 
stability within the EEC would 
be guaranteed, he added. : 

It followed that, as before, an 
automatic adjustment of MCAs? 
should succeed changes in cur-l 
rency rates, ho said. 

On the planned abolition o£ 
MCAs. Herr Heereman said this;, 
should occur within the framed 
work of the annual farm price-; 
round and should not bring any; 
reduction of nominal farnv 
prices in strong currency coun-- 
tries. 

Reuter 
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Equities rebound sharply under lead of ICI, Beecham 
and 30-share index jumps 9.3 to 455.4— Gilts also good 


Account Dealing Dates 
Option 

' * First Declare- Last Account 
' Dealings lions Dealings Day 
'Jan. 29 Feb. 8 Feb- 9 Feb. 20 
Feb. 12 Feb. 22 Feb. 23 Mar. 6 
•Feb. 26 Mar. 8 Mar. 9 Mar. 20 


■ ■ ” New time " dealings may take 

place from 9.30 am two business days 
earlier. 


Encouraged hy the BL' Cars 
stewards' decision to abandon 
’ plans for industrial action, equity 
markets yesterday began a tech- 
nical recovery which gathered 
: momentum on news that the 
'clearing banks had decided to 
raise base lending rates by 1 per 
icent and not by the 1* per cent 

• widely forecast to come into line 
with Minimum Lending Rate. 

The banks' announcement 
generated optimism that interest 
rates in general may. after all. 
have peaked out. Investment 
demand revived for leading and 
'many secondary stocks and this 
caused professional operators to 
‘hurriedly close bear positions 
• ; taken out on Monday. 

ICI were a particularly good 
example of this as investors 
started to look with renewed 
enthusiasm to next week's pre- 
liminary statement: coupled with 
the effects or a bear squeeze, the 
.demand pushed the price up 10 
to 356p. Other gains among 
'constituents of the FT 30-share 
index ranged to Lip although 
Beecham jumped 21 to 613p. 

The index, which was only 2.S 
.higher at 10 am. went on to 
‘easily regain Monday's loss of 4.6 
'by closing 9.3 un at the day's 
best of 455.4. Rises regained 
' their advantage, by nearly three- 
■to-one. over falls in FT-quoted 
'industrials for the first time in 
seven trading sessions, hut 
’official markings, at 5.232, were 
less than the previous day's 5,733. 

Enthused by interest rate 
possibilities, Gilt-edeed securities 
attracted a broader investment 
demand which, desoite a certain 

• amount of selling, brought fresh 
gains extending to t among the 
longs, although thoughts were 
being voiced this end of the 
; market may not be left untapped 
.for long. 

' Business in the shorts was also 
brisk and the Government broker 
iwas able xo operate the tap 
! Treasury 12 per cent “A” 1983 
! again at 93J, a price he subse- 
quently withdrew; later, bids of 
93 ft were accepted for supplies 
of the stock. Switching into the 
tap was fairiy sizeable, but 
demand for other issues was also 
'good and the sector established 
further improvements ranging to 
ft- 

The investment currency pre- 
mium traded within fairiy 
narrow limits following a well- 


matched institutional and arbi- 
trage business and rose to 92 per 
cent before late reports of a 
pending change in Irish exchange 
control regulations restricted the 
rise to i at the close of 01 \ per 
cent. Yesterday’s SE conversion 
factor was 0.6783 fO.6792). 

Awaiting bid developments. 
Caledonian Holdings hardened 
another 2 to lllp: Comet Radio- 
vision's planned llOp per share 
offer was made known well after 
the market close. 


In a relatively smail turnover. 
ICI rose 10 to 356p. Among 
other Chemicals. Allied Colloids 
attracted buyers and firmed 5 to 
93p, while Farm Feed added. 3 
to B3p, after S6p. 


Press comment, but disappoint- 
ing interim profits left Meat 
Trade Suppliers a penny easier 
at Sop. 


MFI Furniture good 


Banks advance 


Already up to 5 firmer, the 
major clearing banks made 
further progress following the 
sruailcr-lhan-expected base lend- 
ing rate increases and closed at 
the day's highest with gains 
ranging to 10. Midland, 360p, 
and Natives!, 290p. both ended 
that much better, while Barclays 
closed 6 to the good at 376p. 
Lloyds, due to start the dividend 
season on Friday, added 5 to 
2S5p. Hire Purchases made pro- 
gress with UDT doing well at 
43p. up 2. with the 16 per cent 
Convertible Loan 1979-81 gaining 
3 to £140. 

Insurances contributed to the 
firm trend. Already a couple of 
pence harder, Mlnet Holdings 
improved further to finish 5 
better at 167p on the late 
announcement tbat the group is 
in discussions with Corroon and 
Black Corporation with a view to 
merging their world-wide busi- 
nesses. 

Quietly-firm Breweries finished 
the session displaying modest 
gains and Bass hardened 3 to 
163p. Distilleries were also 
better, Arthur Bell, at 172p. 
recovering 4 of last week's fall 
nf 14, and Distillers rising 5 to 
207p. 

Technical factors- influenced 
buying of leading Building issues 
where certain gains were ex- 
aggerated by stock shortages. 
Costain Tallied 10 to 154p and 
the deferred S to 112p, while 
Taylor Woodrow rallied 17 to 
380p. Speculative buying was 
again directed towards Manders 
which finned 6 for a two-day rise 
of 16 at 126p and similarly, 
J. Finlan added another 3 to 44p. 
Despite the increased bid worth 
147p from Noreros. a couple of 
pence better at 82p. Johnson- 
R1 chords Ti'es. after initial pro- 
gress to 137p, gradually slipped 
and closed a penny cheaper on 
balance at 134 d: Armltage 
Shanks, having already agreed 
merger terms with Johnson- 
Richards, eased 3 to 74p, after 
the announcement that holders 
renresenting 23 per cent of the 
J-RT ordinary shares intend to 
accept the Norcros offer. 


A good market of late, MFI 

Furniture forged further ahead 

yesterday by jumping 19 to a 
1978-79 peak of 234p in response 
to the excellent first-half profits 
and the Board’s restructuring 
proposals. Elsewhere in Stores, 
rises of around 7 were seen in 
Harris Queensway, 178p. Home 
Charm, 277p. and Status Discount, 
242p. The leaders closed at the 
day's best with Marks and 
Spencer 3 to the good at S6p. 
Among Shoes. George Oliver “A” 
put on 4 to 5Sp. 


Prince of Wales featured 
quietly firm Hotels and Caterers 
with a rise of 9 to 108p on specu- 
lative buying. Savoy A firmed 3 
to 77p on news of British and 
Commonwealth's S per cent in* 
lerest in the company. 


mg the group's 12§ per cent 
rise in home market prices. 

Renewed hopes of a possible 
hid from the American HT con- 
cern lifted Associated Boob Pub- 
lishers to 305p. a rise of 15. 
Wallpaper manufacturers Melody 
Mills became a good market, 
rising 8 to a 197S-79 peak of 
128p, while Jacksons Bourne 
End, subject of a 100p per share 
offer from Rossminster firmed 
afresh by putting on 4 to l05p. 


virtual standstill in taxable 
profits and fell to 11 <P beiore 
•’cheap” buying left the shares 
at 120p for a net loss of S. 

Bats, at 295p, recovered 7 of 
Monday’s fall of 10. while the 
Deferrtf finished 6 better at 
274p. 


Beecham. leads rally 


Buying interest in the 
Electrical sector revived after 
the recent setback. Henry 
Wlgfall featured with a jump of 
23 to 270p which gave rise to 
takeover talk, while buying in a 
market none too well supplied 
with stock lifted Eorotherm 15 
to 265p. Daie responded to the 
good interim results with a gain 
of 4 to I44p. Electro components 
moved up S to 333p, Ferranti 
10 to 362p and Electronic 
Rentals encountered support at 
1590, up 5. GEC stood out in the 
leaders with a rise of 9 to 320p. 


Helped by technical influences. 
Engineering leaders took a 
distinct turn for the better. John 
Brown rallied 8 to 390 p and 
GKN 5 to 232p. while Vickers 
picked up 4 to 176p and similar 
rises were recorded in Hawker 
Siddeley. 202p, and Tubes, 350o. 
Scattered support was forth- 
coming for secondary issues. 
Country buying lifted WGI 9 
to I27p and speculative demand 
took Wellman up to 52p before 
settling at 50p for a rise of 5J. 
British A1 am int am. S95p. and 
Alcan Aluminium. 153p, rose 20 
and 5 respectively, but Averys, 
down 4 at 214p. reflected uncer- 
tainty about GEC’s bid inten- 
tions. News of the orders worth 
in excess of £1.5m from West- 
land Helionoters nrompted a rise 
of 4 in ML Holdings to 14Sp. 

Foods encountered an overall 
improvement in business and be- 
came relatively busy io certain 
situations. The bid denial from 
the chairman failed to deter 
buyers of Splllers which firmed 
1* for a two-day gain of 3$ 
at 3Sp. J. Sains bury met fresh 
buying and added 5 to 237p, 
while late interest left J. Bibby 
a like amount up at 292o. 
Associated Fisheries, at 39p. re- 
gained the previous day's fall of 
3 that stemmed from adverse 


Miscellaneous Industrial 
leaders staged a good technical 
rally helped by the smaller-than- 
expecied increase in the major 
clearing banks’ base lending 
rates. Closing levels were the 
day's highest as Beecham led the 
advance with a gain of 21 to 
6L3p. while Glaxo, 475p, and 
Reckilt and Colman. 457p. rose 
12 apiece. Still reflect in? 
favourable comment. Pi Iking! on 
added 7 to 285p. Elsewhere. 
Channel Tunnel jumped 12 more 
to 9Gp on continuing hooes of 
the project planned by British 
Rail. Thomas Witter added S to 
57p following the better- than- 
expected preliminary results and 
Glass and Metal rose 5 to 99p 
on buying in front of today's 
annual figures. Renewed invest- 
ment demand lifted I CL 13 to 
443p and Catvoods added 8 more 
to 162p on further consideration 
of the company’s North Sea oil 
interests. Gnome Photographic 
improved 4 to 74p on -a revived 
speculative demand and Of rex 
put on 5 to 117p for a similar 
reason. Macanie (London) closed 
3 higher at 28p, while news of 
an American deal lifted 
Gestetner A 5 to 140p. Valor 
hardened 2 to 55p in response 
to Press comment but Thermal 
Syndicate relinquished. 4 to SSp 
after disappointing results. 
Donald Macpherson closed a 
penny cheaper at 80 }p following 
details of the proposed £2.3m 
rights issue. 

Associated Communication's 
agreed bid for Xntereuropean 
Property which controls the 
Classic chain of cinemas, sparked 
speculative interest in Samuelson 
Film Service. 2 up at 157p, after 
160p, and Piccadilly Theatres 
which added 5 to 115p. 

On the withdrawal of the 
threatened BL Cars stoppage, 
major component suppliers 
rallied to show useful gains; 
Lucas rose 8 to 270p, while 
Associated Engineering put on 3 
to 90p. Wllmot Breeden con- 
tinued firm on hopes of a state- 
ment later this week about Rock- 
well’s bid intentions and added 
46 for a two-day rise of 12 to 
80 |p. Elsewhere in Motors, Rolls- 
Royce advanced 2 to flip follow- 


Quietly Ann for most of the 
session. Properties improved 
further in the late dealings. 
Land Secnriti es fi nished 4 higher 
at 256p and MEPC 3 up at I59p. 
Stock Convedslon firmed 4 to 
294p and Great Portland Estates 
6 to 232p. but Bernard Stanley, 
on second thoughts aboul the 
interim results, eased 2 to 25Sp. 
News that Sun Alliance had in- 
creased its slake in the company 
to 6.52 per cent lifted Peachey 
2 1 to 99p. Following the SOp 
cash agreed bid from Associated 
Communications, dealings re- 
started in Intereuropeau: from 
an opening level of S7p, the 
price settled at S6p. compared 
with the suspension price of 
57p. 


Oils firm again 


Oil shares maintained a firm 
trend, but activity lessened con- 
siderably. British Petroleum 
settled with a sain of 6 at 970p 
and Shell finished similarly 
higher at 632p, while dollar 
premium influences were re- 
flected in a rise of J tn £46} in 
Royal Dutch. Siebens (UK), up 
20 more at 296p in a thin 
market again featured. 


Among Financial Trusts. 
Dalgety reacted to 318p on 
disanncintment with the interim 
results before settling 3 down at 
321p. 


In Textiles. Nottingham Manu- 
facturing disappointed with a 


Golds easier 

Modest Continental buying of 
some South African Golds helped 
to offset the S3. 375 downturn in 
the bullion price to 8241275 per 
ounce. 

The Gold Mines index gave up 
0.4 to 177.0 white the ex-premium 
index cased a like amount to 
120.X. Among the stocks to 
attract the Continental interest. 
West Driefontein closed un- 
altered on balance at £24, but 

East Driefontein. 7Slp. President 
Brand, 935p and President Steyn, 
7S7p r all closed around 10 down. 

The marginal issues responded 
to speculative interest. Durban 
Deep reg is Lered a new 1978-79 
high at 466p. up 3, while gams 
of around 5 were common to 
East Band Proprietary and West 
Rand Consolidated at 31 Ip and 
122 p respectively. 

South African Financials 
moved similarly to Golds, 
although Transvaal Consolidated 
Land were again an exception as 
renewed Johannesburg demand 
lifted the shares J more to a 
197S-79 high of £L5J reflecting 
the company’s considerable coal 
interests. 

London Financials failed to 
respond to the firmness of UK 
equities. Charter gave up 4 to 
150n, after 149p. Gold Fields 3 
to 203p, and Rio Tinto-Zinc 2 to 
27Sp. 

Australians fell away in line 
with overnight domestic markets. 
Base-metal producers were the 
worst affected with MIM Hold- 
ings 9 lower at 25lp and Co mine 
Riotinto and Mount Leyll down 
6 apiece at 298p and 62p respec- 
tively. 


FINANCIAL TIMES STOCK INDICES 


Government Sect. • ' 

Fixed Interest. 

industrial 

Gold Mines- 

Gold MlnefrEx !> pffl' 

Ord- Div. VieW 

Earnings, Y ‘Id i ifuR' 
P. E Ratio Ml) 1*> ! 


Feb,' 
14 . 

Feb. 

12 

Feb’. " 
tt . 

Feb.': 

8 

Febk~,- Feb. A 
7 6 

1 nir 

•90 

65.18 

64.89 

64.80 

64.64 

6 5.1 1 65.54; 

74.M 

66.05 

65.71 

66.08 

65.97 

66.87 65.04 

77,62 

455.4 

446.1. 

450.7 

448.fi. 

485 & _ 454.8 

459.1 

177.0- 

177.4 

174.0 

17B.fr, 

182.fr X85« 

188,2 

180.1 

380.5' 

H9.3: 

182.5..' 

■ 123.5 US£ 

118.4 

6,24 

0.37: 

- 6.32 

6.3+ 

fr.27: 6.26 

841 

14.3 1: 

16.85' 

16,53' 

16.59 

16.48'' -18.59 

17.71 

7,9 5 1 

7.79. 

7.8ft 

7.82 

7.90 7.91 

7.97 


Equity turnover Cm. 
Equity bargains total. 


*- j 73,00 j 96.03' 10429' 77.M* M.7B U.S8 
- . 13,914: 16,30743^57 ■ 16,423. 14,429 


W«mML9.'11 ein'ttLS. None *KS. 1 pm4$20. - ■ • 

2 Orti 452.2. 3pm Si?* 

Latest Index 01-280 6026. 

Baait 100 Govt See*. TS/ttJ/26. ' Futod ItiL. 19ffl. Iwh HIfit Ord. 
CoW R&nes WMB. t* S premium mdix started June 1972. 
SE Activity July-Dee. 1942. ■ - 
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SPSSHftSSWS.' 
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48.S 
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InduatrMls - 109.0 . .1.74,4 
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DEALING DATES 
First Last Last 

Deal- Deal- Declara- 

ings lugs lion 

Feb. 6 Feb. 19 May 3 
Feb. 20 Mar. 5 May 17 
Bar. 6 Mar. 19 May 31 
For rate indications see dad of 
Share Information Service 
C3ll options were dealt in 
Premier Oil. UDT, Lucas, P&O, 
Inter-City. Town and City, May- 


OPTIONS 

nards, Wiltnot Breeden. Bridg- 
end, ICI, Skdar, Comfort 
Hotels, Knnllxat Petroleum^ 
Newman lsd&, Leboff FobeL 
Chris. Mortn, SpUleis, Also. : 
dated Fisheries; BoHo n Tbxtl fo 
Mysou, Burmab, MFI. Wiffiam 
Press and Moaar Group Maters. 
No . puts were reported^ but 
doubles completed included 
Chart erhall. Premier 00, Ceos. 
Gold and WBmot Breeden. .- 


For 
Settle- 
ment 
May 15 
May 30 
Jne. 12 


NEW HIGHS AND LOWS FOR 1978/9 


The follow) no KCnriUti vnM In tin 
Share . Inlormjtlon Service 


i ruined new Hldn and Low* tor 

NEW HIGHS (41) 

BANKS 111 


BF 


^“sSu TnSHMRt 1 


Dttrbin Otto 

NEW LOWS (17) 


i 

r" > - 


Wintruat 
Tomatln 
Flntan {J J 


•nits ri> 


commomwlth. a aWCan i iamk di 

Soudwra RlMdttia 2taK WO 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 

Stock tion marks price (p) on day 

Shell Transport.. 25p 15 632 + 6 

BP £1 14 970 +6 

ICI £1 14 356 +10 

MFI Furniture ... 10p 10 234 ‘+19 

Distillers 50p 9 207 + 5 

GEC 25p 9 320 +9 

Beecham SSp 8 613 +21 

GKX £1 8 232 +5 

Intereurpn. Prop. lOp 8 86 — 

Allied Breweries 25p 7 81 +1 

NatWest Bank ... £1 7 290 +10 

P. & 0. Defd. £1 7 SO.J + 1* 

Rustenburg Plat RoJLO 7 151 — 

Boots 25p ' 6 180 +4 

Marks Sc Spencer 25p 6 86 +3 


1978-79 
high 
632 
970 
421 
234 
215 
349 
726 
298 
S7 
94 
300 
118 
154 • 
237 
94 


1978-79 

low 

484 

720 

328 

54 

163 

233 

581 

227 

25 

78 

250 

76fc 

70 

184 

67* 


BUILDINGS Ql 
Mandara 
CHEMICALS (2) 

Allied colloid* . Farm Mad . 

STORES <3V 

Baker* Store* MFI FuraKom 

Lee Coooer 

ELECTRICALS (1) 
Eorotherm Inti. 

ENGINEERING (2) 

British Aluminium Uttf. SoaUmriMl 
FOODS (TJ 

Saltiers 

HOTELS (1) 

Frince of Wile* 


JCFC 7 UPC A 
DotraUs (R- 

ComnATr '***'”$$$»* 

sajrtBsr -1 ■ -eftKLui-: 

LH IAJ 

rrmusmALS cu _ „ 

Ltbu* (Harrtu Thermal SyMtcat* 
WkrtB (t> - 

Inwwk 

TEXTILES t» . 

liUupworih Morris Spencer CG*U . 
Illinowofth Meal* A 


-4 


- r ■ 

T- a- 


#r 


1NOUSTRIALS 


Gnoma 

Leaoeohall Sterling 
MaesoM. (LMtoon) 
Macpharton CD.) 

" The Time* - Veneer 


BTR 

Barlow Rand 
British One 
C a woods 
Crean U.D 
Gleras 

INSURANCE til 
EdintMWBh A Gen. Inv. 

■ NEWSPAPERS ft) 

I Ml. Thomson ComL^ 

Chapman (Balhanu. Melody MIMe 
PROPERTY (51 

Amai. Elates Utd. Real Prop. 

County & District Warn ford Iny. 

Mountvtew Estates 

, TEXTILES <11 
Shiloh Soinnerc 

TRUSTS (2) 

Gresham House CHI 6 assoc, Inv. 


3 


RISES AND FALLS 
YESTERDAY - 

Ito Down Mint 

British Fund* 88 — 12 

Corpna., Don*.' and __ . - . 

Fore lort Bonds ... - *S - 

tnduauraals •' 48B 115 B48 

Financial and Prop. 1W * 

Ptantation« • — 21 

Mlrms 44 W 47 

Recent Issues 8 3 .'-IT - 

Totals 845 281 1,28* 


; -j, iti'v' 

'r>v 


ST 


r'r, 


^ , htpiv w- 


' A • - 
•Jt. . 


APPOINTMENTS 


Plessey Aerospace directors 


Mr. Fred Morley and Mr. Eric 
Batten have been appointed 
directors of PLESSEY AERO- 
SPACE. Mr. Morley, at present 
a consultant to Rolls-Royce, joins 
as a non-executive director. Mr. 
Batten becomes director of 
product support based at Rom- 
ford, Essex. He went to the 
company from the de Havilland 
Engine Company in 1956 and has 
held a number of positions 
including general manager of 
Plessey Precision and product 
support division of Plessey 
Aerospace. 

*• 

Mr. IV. J. MacDonald has been 
appointed to the main Board of 
the JEFFERSON SHURFfT 
GROUP. He has been group 






\ r'tl P’S' f 



Mr. \V. J. MacDonald 


secretary since 1971 and is a 
director of a number of Smurfit 
subsidiary and associate com- 
panies. 


Sir Alex Page, chairman of 
Metal Box. has-been appointed a 
non-executive director of 
C. SHIPPAM. 

★ 

Mr. P. D. Cuslauce and Mr. 
C. J. Brook have joined the 
Board of F. UTTLEY AND SON. 
* 

Mr. Andrew Thompson has 
been appointed marketing direc- 
tor Of RUBERY OWEN 


HYDRAULICS. Mr. Thompson 
joined the company in 1969 and 
became export sales manager a 
year later. After a period as 
marketing manager in the oil/ 
petrochemical industry, he 
returned in the newly structured 
ROHyd in 1976. 

+ 

Mr. Reg Smith has been 
appointed to the Board of 
DORADA MOTOR GROUP as 
group service and parts director. 
He joined Dorada in 1975 as 
group parts manager and was 
given group responsibility for 
service in 1977. Mr. Allan Field 
has become managing director of 
Dorada’s subsidiary. Brockholes 
Motor Company and Mr. David 
Lee is now on the Board of 
Dorada Leasing. 

+ 

Mr. J. G. Beckett has been 
annointed to the Board of 
GEORGE H. SCHOLES AND 
COMPANY from March 1. 

★ 

Mr. R. A. Graves, executive 
deputy chairman of BRICK- 
HOUSE DUDLEY, is to become 
chairman and chief executive of 
Uio company on the retirement 
of Mr. R. M. Huxlable at the 
end of next month. 

* 

Mr. John A. Crabb has been 
annointed vice chairman of 
DICKINSON ROBINSON 

GROUP. 

* 

Mr. R. S. Malnick has been 
aoDointed to the Board of the 
KEYSTONE INVESTMENT 
COMPANY. 

+ 

Brigadier J. J. Moore. Royal 
Marines, is to be promoted 
Major-General and to be Major- 
General Royal Marines Com- 
mando Forces in succession to 
Major-General Sir Steuart 
Pringle, Royal Marines, in 
August- Major-General Sir 
Steuart Pringle. Royal Marines, 
will become Chief of Staff to 
the Commandant General Royal 
Marines in place r/ Major- 
General R. P. Wall Royal 
Marines, in September. 

★ 

Mr- Peter Plant, formerly sales 
director of DRAYTON CON- 
TROLS (ENGINEERING) has 
been annointed marketing direc- 
tor. with special responsibility 
for overseas markets. His pre- 
vious position is being taken 


TOKYO TRUST S.A. 

Issue- of New Coupon Sheets 


Holders of share certificates to bearer are advised that r,n 
and after 23rd February, 1979 new sheets of coupons No. 11 
to 30 with talons attached may be obtained, in exchange 
for the talons detached from their share certificates, from: 

Singer St Frledlander Ltd., 

20 Cannon SLrcel, Loudon EG4M 6XE. 


or 


Kredielbank S.A. Luxembourgeoisc, 

43 Boulevard Royal, Luxembourg. 

By Order of the Board 
TOKYO TRUST S.A. 


over by former heating division 
sales manager, Mr. Roger Reeve, 
who has joined the Board as UK 
sales director. 

Mr. Len Attewill has retired 
from ALLEN-WEST EAC but 
remains with the company as a 
consultant. 

• * 

Mr. C. A. C. (Philip) Bulpitt 
has been appointed chairman of 
the B oard of the BRITISH IN- 
STITUTE OF MANAGEMENT 
FOUNDATION, succeeding Mr. 
Leslie Tolley, who became chair- 
man of BIM Council in October 
1978. Mr. Bulpitt is an executive 
director of Thomas Tilling. 

* 

Mr. G. W. True has been 
appointed divisional director of 
social services for SURREY 
COUNTY COUNCIL. 

* 

Mr. A. A.F. Lumsden has been 
appointed chairman of BACON 
EVERITT MORRIS Sc ASSOCI- 
ATES in succession to Mr. P. R. 
Lawrence, who remains an the 
Board. 

+ 

Mr. Chris Smith , f ormerly 
managing director of ITT-Cannon 
Europe, becomes the European 
regional director of ITT INDUS- 
TRIAL AND CO MMER CIAL 
PRODUCTS GROUP. Mr. PhU 
Cbauveau, who was marketing 
director of ITT" s Electronics and 
Industrial Components Group, 
has been made the new general 
manager of ITT-CANNON 
EUROPE. 

* 

Mr. Stanley B. Chard has been 
appointed a director of MANSON 
BYNG & COMPANY. 

★ 

Mr. J. J. G. Brown, former 
managing director of Jardine 
Matheson & Co., has been appoin- 
ted a director of MATHESON Sc 
CO., on bis return to the UK. He 
remains an the main Board of 
Jardine Matbeson & Co - ., as a 
non-executive director. 

+ 

Mr. C W. Price has been made 
managing director of CHARLES 
WADE & CO. Mr. A. C. Clowes 
has joined the Board and will 
continue to have special respon- 
sibility for WADE BUILDING 
SERVICES. On March 1 Mr, 
P. D. Brampton will join the 
company as sales director, with 
special responsibility for sales 
and marketing, WADE STEEL. 
He has been a director of STEEL 
PLATE AND SECTIONS in a 
similar capacity. 

* 

Mr. Thomas Gilbey has been 
appointed senior technical direc- 
tor Of MAGOGI INDUSTRIES. He 
will be responsible for the 
plastics injection screw and 
barrel division and will operate 
the oew product development 
department 

Dr. K. W. J. Bowen lias been 
appointed group manager— Sales 
for ACHESON INDUSTRIES 
(EUROPE). He will be respon- 
sible for overseeing planning, 
directing and controlling - all 
Acbeson sales in Europe. 


1 LONDON 

TRADED OPTIONS 1 




April 

July 

Oct 



Ex’raW Closing 


Clasfnoi 

Closing i 

Equity 

Option 

price 

offer 

VoL 

offer 

VOL 

offer 

VOL 

dose 

BP 

8S0 

135 



1 155 

I 6 

• 177 

• 

97 Ip 

BP 

900 

89 

2 

; 115 


■ 135 

— 


BP 

9S0 

45 

6 

74 


98 

15 


BP 

1000 

19 

16 

i 48 

I 5 




Cons Gold 

160 

50 

2 

! 63 

1 - 

— 


2o£p 

Cons Gold 

200 

14 

11 

i 20 

1 9 

27 

— 


Cons Gold 

220 

5 

18 

Ills 2 

16 


! - • 

Courtaulds 

100 

10>a 

5 


1 — 

16 


lOop 

Courtaulds 

110 

4ia 

— 

1 7 

! 15 

9 to 

— 


Courtaulds 

120 

Us 

— 

I 3 

i i 

6 

; io 

z 

Courtaulds 

130 


1 

| . 11,1 - 

— 


n 

GEC 

300 

30 

42 

45 

— 

. 54 

_ 

520p 

GEC 

330 

11 

54 

26 


36 



GEC 

360 

3 

40 

lBlt 

10 

— 

— ■ 

llfp 

Grand Met. 

110 

8121 

31 

13 

25 

I6to 


Grand Met. 

120 

31a 


6ls 

25 

10 

— ' 


ICI 

330 

29 

10 

45 

— 

50 

5 

3S7p 

ICI 

560 

?ll 

58 

24 

23 

32 

1 

M 

ICI 

390 

2la 

— 

11 

23 

18 

6 


Land Secs 

200 

61 

5 

— 

— 


' — 

23 Bp 

Land Secs 

220 

42 

10 

47 

' 

— 




Land Secs 

240 

23 

24 

17 

— 

38 

— 


Land Secs 

26p 

8ia 

32 

— 


26 

1 

IV 

1 Marks & Sp 1 80 

gi s i 3 

121; 


17 

— 

B5p 

Marks A Sp 

90 

3is 

5 

Jjto 

4 

9 

10 

63 ip 

Shell 

600 

44 

10 

72 

2 

85 


Shell 

650 

14 

3 

38 

4 

50 



Totals 



407 


154 


47 




February 

May 

August { 


Boots 

200 

5* 

10 

9 


14 1 



lB9p 

EMI 

120 



13 

5 

16 

5 

125p 

EMI 

140 

H 

— 

4 

— 


2 


Imperial Gp 

29 

3lg 

50 

8 

— 

lari; 

— 

82p 

Imperial Gp 

SO 

to 

— 


25 

5to| 

— 


RTZ 

£80 

5 

47 

B2 

9 

27 ( 

— 

277p 

Totals 



107 


39 


7 



FT-ACTUARIES SHARE INDICES 


RECENT ISSUES 


EQUITIES 




I— fti 
5=> I.CB 
Issue 3s i2 
Price E«b 
p: 


IjgSo 

.-I* 


Stock 


High I Low] 




o; 


65 


110 


F.P.l 20/2 1111 |68 tCaledonisui Hidgs. — 1111 1 + 2 
F.P.i 16/2,132 ;128 HUfltlns ASSOC. DetcLJ 130 '—2 
F.P.j - 104 [ 88 til AS Cargo Airlines. 96 |+1 

F.P.l 9/2 37 I 31 llW. Y. Dart Defd ) 34 j+1 

F.P. 17/11136 116 jMiirttsLVreShpsSOpi 127 j + 2 


47.3; 1.61 9.81 9.4 


Pa.Bl 3.7| 4.400.4) 
\bds.7 ( lTaJ ojr.xz.z 


FIXED INTEREST STOCKS 



1978/79 


High | Low 


stock 


OIL 


j+or 



16/2 , 109p! loSp.Assoc- Dairies Prat ’109 p 

23i2 1 1pm' lpm Chepatow Race'e 65, Cnv. Una. Ln.l98S Lpm ' 
26/1 .100i 2 l 884V, Colne Valley Water 6?i Red Prf 1983.. .. 98>s! 
28/12 lOQlap gap! Find lay 8K Cnv. Cum. Red. Prf lDOpi 


i 138 102 Hawley-Leisura 12^ Cnv. Una. Ln. '83-88 1 138 


100 pi 
97i 2 p ; 


— |138p 1 UBpttlAS Cargo Airlinea 6% Cnv. Pref. £1....; 137p 
*' — —"Kent Water Pref. 1984-..- =100 


+2 


ll/l 1107c’ 1 HWiJwvington Reed BisjCnv.Cum.RedJ'ref/ l03pl 


. 94p! 94p£easoope lOi^i 
98p: 9 Splshaw Carpets 11 


Pref S4pjd| 

2ndCum.Pref£i , 95p 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries 
. and the Facility of Actuaries 


EQUITY- GROUPS 
& SUB-SECTIONS 


Figures in parentheses show number of 
stocks per section 


11 

12 

13 

14 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


49 


51 


CAPITAL 600DS (172). 
BuMnfl Materials (28) . 


C ontract ing, Construction 128). 
Electricals 05) 


Engineering Contractors 02) — 
Mechanical Engineering (73) — 
Metals and Metal FonnlngOA) . 
CONSUMER GOODS 
(DURABLEX53). 

LL Electronics, Radio, TV (16) . 
Household Goods (12) 


Motors and Distributors (25). 

CONSUMER GOODS 


(NOM-OURABLE) (170) . 
Breweries (IA)- 


Wines and Spirits (6) 

Entertainment; Catering (17)—, 
Food Manufacturing (19) — .... 
Food RetalBng (25) . 


Newspaper*, Publishing (12) . 


Packaging and Paper (15) . 
Stores (40)... — 


Textiles* 23). 


Tobaccos (3) . 


Toys and Games (6) . 


OTHER GROUPS (99). 

Che mica is (18). 
Pharmaceutical Products (7) . 

Office Equipment (6) 

Shipping (10) . 


Miscellaneous (58)- 


INDUSTRIAL CROUPKKH) . 


Tues., Feb. 13* 1979 

Moo, 

Feb. 

12 

Fri, 

Feb. 

9 . 

T&r, 

■ Feb. 

8 

Wed* 

Feb. 

T_ 



EsL 

Earnings 

Gres 
. Dlf. 

ES- 

■WE 



- . • 

Index' 

index 

Dart 

Yield « 

YIeW % 

Ratio 

Index 

Index 

Index 

No. 

Charge 
. * 

(UaxJ 

(ACT 
at 33%) 

(Net) 

No. 

No. 

No. 

No. 

223.82 

+L7" 

18.09 

5.95 

736 

219.99 

22144 

22154 

22503 

19836 

+1_7 

1935 

6.61 

731 

19511 

195J2 

19733 

199L41 

33139 

+23 

2336 

631 

637 

323.88 

32650 

33134 

33939 

532-52 

4-2.6 

14.45 

337 

9l47 

sum 

52217 

52237 

53602 

340.97 

+0.9 

19.70 

634 

606 

33808 

34032 

34226 

347.84 

173.61 

' +13 

1933 

6.41 

6.93 

17L62 

172.73 

17L47 

17A49 

155.04 

+0.9 

17.95 

937 

7.75 

153.68 

154.0 

15457 

15AM 

199.91 

+L7 

17.64 

5.42 

737 

19665 

19701 

19623 

19677 

258 JOT 
157.98 

+U 

+0.4 

14.65 

1934 

4.05 

735 

937 

739 

254.60 

15733 

254.63 

15611 

2530* 

15903 

255.91 

16133 

111.05 

+23 

2303 

7.62 

5.45 

10661 

UU6 

10694 

m.78 

205.77 

+1.6 

16.94 

631 

700 

21234 

204.92 

MATO 

20728 

223.60 

+L2 

17.08 

6.72 

7.43 

220.90 

221.41 

222.69 

224.61 

292.05 

+23 

15.91 

530 

933 

28539 

28683 

28636 

29137. 

270 23 

+1.4 

1630 

701 

837 

2663* 

267.79 

267.(5 

27001 

195.74 

+X1 

1930 

5.68 

6.94 

1B32 

19402. 

19A29 

I960* 

227JW 

+L6 

1430 

538 

938 

22166 

225.72 

2MJH 

22702 

376.61 

• 

21.77 

649 

631 

37631 

377.18 

37633 

37600 

131.40 

+L9 

1930 

802 

002 

12690 

33033- 

:136» 

133.41 

19035 

+23 

12.78 

500 

n?? 

10640 

18706 

11605 

11931 

169.84 

+03 

18.99 

8.83 

602 

16906 

17*09 

17672 

173J0 

23835 

+L7 

23.79 

804 

4.94 

23437 

24909 

24619 

25027 

9036 

+0.7 

24.63 

732 

4.79 

8A47 

9623 

89.04- 

9044 

191.61 

+24 

1635 

632 

7.97 

1*7.78 

1*659 

11645 

19U1 

274.48 

+23 

1634 

6.90 

8.02 

26631 

26620 

26663 

S229. 

23736 

+3.0 

11.71 

4.96 

1035 

230.45 

23L75 

230.68 

23659 

12337 

+2.0 

17.65 

633 

6.90 

128.98 

12036 

12004 

32438 

408.77 

+0.7 

14.80 

7.44 

037 

40501 

40942 

40707 

41335 

206.60 

+13 

ITU 

6.95 

703 

20662 

20A75 

20509 



mnta 


M53 

»yn 


ELI 


E331 


. hr 
‘ • .* 


Ywr 

IttSii. 


briar 

No. 


■« • 


•ir 


war 

•32AM .••• 

:«js. 

MAM 
HAD*. 
1KU2 ■■ 


■a-i 

& ••■• 


»»• 


MM* 

ma 

170.42 

U1J2 




ins 

21LB 

M3 JO 
3*5.47 
MAS 
32M5 
31A» 
17142 
Xt2JU 
271.22 
U0J5 
18A57 
25233 

245J2 

12133 

45452 

MASS 




*** B— 
> ' 






i to. 


- S-. 






0Hs(6)., 




JO SL 


' 


IE 

i ■ i ' ■ i 4 1; i 

FTH3 

msiM 

C53 

Ea 

■m 


cm 


cm 

6il ^ 

61 

FINANCIALGR0UPO15} 

167.51 

+13 

. . 

5.81 

_ 

1 !&M 

pm 




62 

Banks! 6) 

202.40 

.+23 

2308 

5.82 

6.44 

39732 

19734 

19AM 



63. 

Discount Houses (10) 

20638 

+00 

wem 

684 

_ 

204.74 

204.41 

20501 

20A90 

2069*: 

64 

Hire Purchase C5) 

15504 

+12 

tW T& 

5.61 

6-26 

IB. 99 

15336 

I57J9 

15952 


65 


12724 

+0.9 

■SE 

739 

_ 

«*M 

-t»W 

12609 

11L3D 

|^| 

U5.87 

66 


HA 

+oo 

mm 

" 735 


U5J5 

1HM 


67 

Insurance Brokers Q0)_ 

29653 

+LA 

1609 

5.72 

836 

29237 

29339 

rm 

f ii.-i 

fTTTTa 

68 

Merchant Banks (14) _ 

75.65 

*1.0 



6.63 

_ 

74.91 

75.05 

7i8* 

■23 


69 

Property (43) 


+1A 

3.75 

2.86 

42.73 

27616. 

277.80 

tzm 

p ; 1 1 1 a 


70 

Miscellaneous (10) 


+0.0 

2056 

737 

605 

10905 

10931 

189.06 

332.66 

F71 


20607 

■!T1 

■cap 

539 


■wTHi 




■rtTS 

El 

Mining Finance (4) — 

119.99 

-1.0 

ECS 

5.93 


12X24 


:*AB 

Pi 

Overseas Traders (20) _ .. 

31603 

Eg 

IMll 


jM 

31676 

Riit. 1 j 

R 1 1 1 1 9 



99 

ALL-SHARE INDEX (750) 




5.79 




EM 




^ e v. 


.■v 

■■ A 


!p f -B 


FIXED INTEREST PRICE INDICES 


“RIGHTS” OFFERS 


Ibsuq 
P rice 
Pt , 

Am'unt 
Paid up 

Latest 
Renting, : 
Date 

• ■ ' 

. 1 

1978/9 j 

Is 

o a , 


| High 

[ tow 

60 

1 F.P. ; 

19/1 19/2 : 




La 

13». . 

i F.P. j 

i 9/2128/3 i 

170 


162 

+2 

CStlj 

220 

Nil 1 
F.P.l 

— I — ! 
- 14/2 1 6/4 j 

S|4p m 


021pm 


60 

Nil I 


2pm 


2pm 


58 

Nil 

— 1 — 1 

8pm 

4topril;M0ittfcirt 

4>«pm! 

MtlM 

20c i 

Nil 






10 : 

F.P. 

22/1/23/S 1 

Ills 


18 | 


IB | 

|F.P. 

i 14/2X4/5 ; 

96U! 


* ®6Ul 



Renunciation date usually last day (or dealing free or stamp duty, b Figures 
based on prospectus estimate, e Assumed dividend and yield, a Forecast divi- 
dend: cover baaed on previous year's eaminqs. r Dividend and yield based on 
prospectus or other official estimates for 1979. q Grass, t Figures assumed, 
t Cover allows for conversion of shares not now ranking lor dhridond or ranking 
only for -restricted dividends. § Placing price to public, vi Pence unless other- 
wise indicated. 7 issued by tonder- fl Offered to holders of ordinary shares as 
a “rights." ** issuod by way of -capitalisation. 55 Reintroduced. 79 Issued in 
connection with reorganisation, merger or take-over. 115 Introduction. □ Issued 
to former preference holders. ■ Allotment letters (or fully-paid). • Provisional 
or pardy-paid allotment letters. + With warrants, ft Unlisted /security* 


British Government 

Tues, 

Feb. 

33 

Dart" 

dongs 

% 

: «tf afl. 
uxhy • 

xd adj. 
1979 
totter 

1 


108.40 

+008 

.040 

L63 

2 

5-15 yean 

10A54 

+055 

",7— 

110 

3 

Over 15 yean 

107.93 

+056 


155 

4 

l/Tedwrehfrc 

11623 

+0.47 


0.00 

5 

All stacks 

10436 

+0.40 

:oj7 

146 


FIXED INTEREST 
YIELDS 

Sr. GovL As. Gres Red. 

Toes4' 

f».: 

13- 

Mon., 

Feb. 

12 

Yew 

M»- 

1 

Low 


IBM 

10.72 

U 747 

2 

Cabans 

15 yurs. 

1235 

- 3i34. 

w 

3 

25 yean...~~ 

1SA7 

2317 

2*58 

4 

MeAn 


13J7, 

1680 

1116 

124* 

.5 

Coupons 

15 wars. 

33J» 

6 


- B30 

- J5JU 

U,21" 

7 

8 
9 



lAZt- 

1438 

1A34:- 

im 

3A« 

»»' 

3249 

1204 

m 


12.80 

1244 

■w 




i$. 


S, 


Tusa^ Feb. 13 


Index j YMd 

. No. ' i . S' 


Mon. 

Fob. 

12 


Fri. 

Feb. 

0 


Thur. 

Fob. 

8 . 


Wed. 

Feb. 

7 


Tuos. 

Fab, 

0 ■* 


Mbn. 

Fd. 

Fob. 

Fob, - 

- -0 

. s . 

: . 

r- -■ . 


Vo*r 

tbbfiriHd 


io 

20-yr. Red- Deb & Loans (15) 

• 03.24 

f 14.17 

02.21 1 52,60 

92.01 

08,71 

08.86 

68,*' i 

'03,89 

16 

Investment Trust Prefs, (15) 

4T.08| 

14.0T 

47.88 J 47.01 

47,01 

47.96 

48.10 

48^* 

4830 

17 

Coml. and IndL' Profs. (20) 

67.41 j 

I3.S1 

07.49 j 68.29 

68,52 

69,07. 

69,85 

69.60 

70,20 


a css 
87.08 


IOWsr»<»Kt. base dMM*nd vtfoe* end cadstihniit ofawMee ire p«W*h#d t» 
«pnstiwwTta « vvmiehi from th* PuWiahere. the Fbtenciel Tnwee, Gmcken N«m 
uannofl smt. London, EC4P 46Y f priei I3p, toy -po 22 p. 
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AUTHORISED 
TRUSTS 
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Abbey Unit Tst Mngn. is; 
rm ^tetauw RA. Aylesbi^ 

Abbey Gin IM.TSL -1973 
Abbey Caolwt „ 53.9 
Abbey Income ...._ . 40.1 

ttoeyliw.Tit.Fd. . »5 

gasfSi,V:f 5 m 

AKed Hambra Croup (w ip) 

?S«e S' 

totancNl Foam 

AH led la 

Brrt.lntfs.Fimd 
tom. & Inc. ... 

Elect A Imt Oe» 

Wed total _ 

MantauTvmtf.... . 

riamhro Ace. FtL . 

■new Fwb 
High Yield Fd.w. 

HM Income . - 
4.H Ed Inc. — 

MtciwUwii! Fond* 

IntemaUbral.. 

Pacific Fund . ._ 

Secs Of America.. 

y , FoMb 

Smaller Co.'s Fd. 

2ritf5m/r Cb'sFd. 

ReOMfy Sits. 

Met.Mia.&C'dty. 

Oversee Earrings 

AnderwMi unit Trust Managers Ltd. 

158, FemtiurtB 5L, EC3M 6AA. . * 6239231 
AntUflon U.T 153 .9 55* -05( 4.9B 

Ansbacher Unit Mgmt. Co. LbL 
L NO Me St, EC2V7M. ■ 02-623 6376 

ine. Monthly Fuad |U5 17*1 .... J 9.92 

Arbutfefirt Securities 1 (a)(c) 

97. Queen St.. London. EC4S 1BY. 01-236 5261 

-Mbh Yield W4.7 

•Nfimim Units)- ... 65 i 
Exm Income Fd ... . BH.7 
line Fund 38ft 

?W|fc w?fllg)l 5j)i 

rente Fund .'.23.2 

lAccam. Units) 373 

Capital Fund 38.4 

Cmnmmtty Fund- - M2 

(Accum. Units). 93.8 

htntWdnri.U.) — 54.5 

F)o.&Prap.Fd. . — - 2.7 . 

Giants Fuad 37.1 

a Units) 44.4 

, l Fund 3U 

ilnM.Fd._KlJ 

«Sffi2±=K 

N.Amer tinLfd.-MB ' 

Archway Unit Tst Mgs. LbL? Ca)(c) 

517. High Hotocrn, WC1V 7Nl_ 01-8316233 

"tertetfL *. ftvk 658 

Barclays Unicom LfaL? I'sUtcJfgl 
Uricsm Ho. 2S2, Romford RILE7. 01-5345544 
Unicorn America— ,[ 

Do.AuSI.Acx. 

Do. Aid- Inc. - 

Do. Capital 

Do. EwmprTsL 

Do. Extra Income ,_J 

Do. Financial 

Do. 500 

Da General 

Da Growth Acc. 

Do Income Tst, 

-DaPrt. A*ns.ta | 

Da Recovery 

Do. Trustee Fund—... 

DaWMwtde TsL 

8tel.llt-Fd.hic. 

Do. Accum. 

Baring Brothers & Co.. LbL? taHxl 
BA LeadenhaH Sl. EC3. 01-5882030 

Stratum TsL Q792 1B6.B) . I 439 

Da Actum. \224B 234.3 . | 433 

Next-sub. day February 21 

Bhhopsgate Progressive Mgmt. Co.? * 

9, Usboosoate, EC2. 01-5886280 

B'9rtePr**Feh. b 

[180 3 1' 

HkS*^ 

Bridge Fond Managers (aKc) 

Regis Hie, King WMIM1 Sl. EC4 (31-6234951 

fiSS".^rfe -*j-u 

Capital Ine.T, Bf.9 

CaewS tr "riizr" - [1410 15001 

MfetntL Ine t HM 12- 

Do.Acct .|u.s mi, 

Dealing -Ton, tV/ed, JTburv. Prices Feb. 6/7/8.. 

Britannia Trust Management (a)(g) 

3. London Wail BoUdbigs, London Wall, 

London EC2M5QL. 

Assets-. 

I Aft 


James Hntity Unit Trust Mot t Ltd. 
WK4. West Nile Street. Glasgow. 041-204 13Z1 


(Interna! —1230 


J. FWajrfit, 

A«mvUnta —2D 

J- Fmtty income — IJ4JS 
J Finlay Euro.Fm. _r“"" 
AcomTUnte _ 

J. Fhto Fd.lo.19L.-_ 

AttumTUnhs .B£6 35. 

Prate 04 Ft*. //Next deafens 


Fnmtiai 

5-7 

Araortear 

Capital Tst Tmi 

Irxome {1073 


Unit Mat 

EC4B5DIC 



UtL (a) 




lot. Growth Fd. . 

Do. Acorn. {U9 


Friends’ PnvdL Unit Tr* Mgrs-? 

Plxham Eod. Dortdnp. 03065055 

E»sa , js=gi suss is 

Foods In Coort* 

PvWk Trustee, IGn®- ay, WC2. 

Capital Feb. 2 000.9 103 

toass Income Feb. 2-175.4 
HtahYletdFeb.2— BU __ 

*Uawdh. Restricted to wothn ureter 

G.T. Unit Managers Ltd.? 

16 Finsbury Cntufi. EC2V 7DO 

G.T. Cap. Inc. 186.4 

Do Ate..- 

G.T. Inc. Fd .Un. 

G.'T.-^ri&Zr 

4GL PetK.Ex.Fd. 

fix Inrt. Fund 

G.T. Four YtfaFd. — 

GLT. Fjt East A Gen. 

G. & A. Trust (a)(g> 

3 feyMgfrflaiA Brentwood (0277I2Z7300 

G.&A. 132.9 3501+031 5J4 

Bartmare Fond Managers? ta)(g) 

2 SL Mary Axe, EOA 8BP 01-2833531 


ManuLlft Management Ltd. 

St George's Way. Stevenage. 0438 56101 
Growth Unl ii ... pt? 5 JJ 1 437 

Mayflower Managemeat Co. Ltd. 

lAia.GrmhamSL,EC2V7AU. 01-6068099 

Income Fee. fa 0070 UZ.7I I 831 

General Frt. 6 -— .pflj) 73.« - .1 6.14 

Internl. Feb .6 147.1 496| - -4 *■«> 

Mercury Fund Managers Ltd. 

30, Gfttftam SL, EC 2 P 2EB. 01-6004&55 

M«. Goo. Feb. 14 -QQ3.9 
Acc. Units Feb. 14._.S9.1 
Mem. Ira. Feb. 14.-,|M.0 
Aec. Units Feb. 14. _ 1753 
Merc. Ext Jan. 25—1246.1 
Aeon, linte l*i 25_|T " 

Midland Bank Group 

Unit Trust Managers Ltd.? (at 

Camwood House, SDvw Street Head, 

SfKltM SI TeLfl7«2 79842 

|| M:~\ 

1 a 




CHTnsodlty & GeiL I 

DO. Accum 

Growth 

Da Accum. 

Capital 

Do. Acorn. . 
Income _ 


Do. Atxnm. 

[nUmaUmal 

Do. Accum. 

High Yield 

Da Asm. . 


48.0 

603 







Income Fud, 

Ins. Agencies 

ffieSfcr- 


Gibbs lABtaay) Unit TsL Mgs. Ltd. (al 
3 Frederick^ W, Old Jewry, EC2 01-5884111 

Extra Income 29.M +041 1X40 

income K3J ‘ * 


I nO. Eras. A Assets _ 45.7 

America! 224 

Far East & Gen. S « 


+o3 4^0 
+oi| 2 M> 

+ij3 130 



Govctt (John)? 

77 London Wall, EC2 01-5885620 

Stiir. Feb. 2 [143,7 15151 - -i 120 

.Accum. J 120 

Griewcson Management Co. i wl 

59 Gresham Street, EC2P2DS 01-6064433 

Barrington Feb. 7 . .[2143 

(Acnxn- Unrti) .£09.2 

Btng. H Yd. Feb. 8 ..Bn 
(Accum. Uidts) - ,12093 

Endeav. Feb. 13 


EmKyEcenut* feB« 

Da Attaint* 004.6 

J«w»«ffedflc Km 

Do. Accum. (49J . 

'Prices * Fea S Next tfeafing^eb. lb. 

Minster Fund Managm Ltd. 

Minster Hse, Arthur St,£C4. 014)231050 

SSS&if—B & M z:\iA 

MLA Unit Trust MngnmL Ltd. 

QMQoeen Strew, SW1A9JG. 01-9307333 

MLA Units |45.b 47 9) -131 3.97 

Murray Johnstone U-T. MgnL? (a) ' 
163, Hope Street, Glasgow, G22UH. 041-221 5521 

MJ European 1813 B6« . ..'.| 3.43 

Deoflng Day Friu»y. 

Mutual UMt Trust Mauagere? (a)(g) 

15, Conttudl Ave, EC2R 7BU. 01-606 4803 

Mutual Sec. Plus \Vt.6 53.1| 1 6.92 

Mutual I *.Tii 694 74.1^ +04] 7 8? 

Mutual Blue Chip 434 47 9 +0.U 635 

Mutual High YM-— [543 583-0.11 920 

. National and Commercial 
3X SL Andrew Sqm. EdMush. 031-5569151 

income ^31 0492 154A . _.| 635 

(Accum. (Mia) ttjnh zfi3 ....I 635 

CapL Jon. 31 .. 029.8 1343 . .J 435 

(Acohil Units) |l5A4 164 3 .if <35 

National Provident Imr. Magrs. LfaL? 

48, Gracechunh Sl, EC3P 3HH. 01-6234200 

NPl O’seas.TnisL -0373 

(Accum. UiHtsP* - B 573 . .. 

—Prioa on Jan. & Next deaftng Frt. — 
'Prices on Jan 3L Next Dealing Feb. 14 

National Westminster? (at) 

Jbi. OnopMe, EC2V bEU 07-6066060. 

Cmltal (Accum.), .[703 75-51+0.71 4: 

Sira Inc. S33 683 +0i 

Financial . _ 34 0 363*1 +04 

Growth Im . B68 - 933x3 +LD 

income.. 344 36.SJ +a4 

Portfolio Inv.Fd. . _ *8.4 7LU +0.7 

Universal Fd(d) P73 6LA +Oj| 

NEL Trust Managers Ltd.? (a)(gJ 
MltorComt, Doridna. Scrrey. 

Me loar _.HL9 hl« +061 

Netstar High Inc.— ..(482 SO.yj +0^ 

Norwich Union Insurance Broun (b) 
P.O.Box 4, Norwich, NR13NG. 060322200 

Group TtL Ftf. 0633 382 9[ +331 549 


Pearl Trust Managers Ltd. (a)(g)(x) 

32, High Holborn, WC1V 7£B. 01-405 BUI 

Penri Growth Fd. ’ 

Accam Units .1 

Peart Inc ... L _ 

Pearl Urat Til P».' 

(Accum. Units) 

'Pelican Units Admin. Ltd. (g)fx) 

57/63 Pnrxte SL. MwSxrstor. 061-236-5685 

Pelican Umts W8.0 94 J? +0.7? 488. 

Perpetual Unit Trust Mngiut? (bL 
*8, Hart Sl, Henley w* Thames ,049126868 

P'petuaJGp.GUL.- |443 4B4J J 4.11 

For Pkcaiflly see GUs (Antony) 

Practical Invest Co- Ltd.? <y)(c) 

44, Bloomsbury Sq., WC1A 3RA 01-6238893 

Practical Fee. 7 053.6 16291 | 452 

Accum. Units PELS 23481 i 432 

Provincial Life luv. Co. Ltd.? 

222, BBtapsgolr, EC2. 01-2«7 6533 

ESSKS:--® JMKNI « 

PrudL Purtfuliu Mngrs. Ud.? (aKb)(e) 
Holborn Bare, EC2N 2NH. 01-4059222 

Prudential 025J 133.01 +20| 5.00 

fluUter Mauageraeat Co. Lid.? 
TheSU.E*cs>aogc,EC2niHP. Ul-b00xi77 

QuadraMGen.Fd.- 
Qwdranl Income — 

Reliance Unit Mgrs. Ltd.? 

ReKance Hse . Tunbridge Weds, KL 089222271 

Opportunity Fd 167.6 7161-0.7] 5.97 

Sckforde T" 45^ Io3 5^4 

RMgefrW Management Lid. 

38-40, KenmcbrSL, Manchester Q61-236B521 

RkfgefleH InL UT—NB 1051 1 2J2 

RtdgeTieU Intame—Pl 97| | 1021 

RoUzschUd Asset M ana gement (g)> 

72-8ft Gatehouse RdL 

SlBSSttcJ 

N.C. Income Fund 

N.C. I nd. Fd (Inc.; 

N.C. Ml. Fd (Acc.. 

H.C. SinHr Coys r d — 

Rewan Unit Trust MngL Ltd.? (a) 

City Gate Hus, Finsbury So, EC2. 01-606 1066 

14J 
4.43 
8.94 
8.94 
421 
421 



13 ^:::::! » 


Save & Prosper Securities— eontd. 
Overseas Fuads u' . * 

Eurooe f.— 

tRs^znrjjg 1 

StEtiv Funds , _ 

Cummadlty- |HS4 

VBBks=h 

HflS 

Select Income— —■! 52. 8 
*" 1 * Fsrab 

Exeunt Incwne* (1728 

Exenw I«L'.._—I25t9 . .. 

•prices ■ Jaa. 24. Next sub. day Feb, 

Cf-m* Secmtttei Ltd* ^ 

mEE 1 m 

Scbteslnger Trust Mngrs. Lid. (a) (z) 
14ft South Street, Periling. 

Am Exempt— 22 J 

B?aea=|J 

lnc.W6W*wl. 28J 

Inx. Tit Units 24.4 

Inti. Growth 48.6 

Martet Leaders ...... W.*r 

■NUYIebT 2A 

Prof. 4 G« Trufl — 224 

enp&y 

U.K. Grth.Dwt 196 

J. Henry Schroder VYagg A Co. Lid.? 


Target TsL 

BSPEKffi; 



\ Units p 




01-2403434 
« 
m 

A3I 
4.37 




American Feb. 8 b7S 

Securities Feb. 6.. 1772 

High Yield Feb. 9 523 

(Actum. Units) 76.7 

Merlin Feb. 7 817 

(Accum Units) IU2.B 


M-.- 

§§l : 
1 U 





01-6380478/0479 

I +oa |.n 

+031 4 


Exempt 

Extra Income- 
Far East — ...1 

SSSfei 

Growth .... 

)nt A Growth 

Inti Growth— 

li vM.Ta .Shares— 

Norm American 

Pnricvjonal 

mar-=B 

The British Ufe Office Ltd? (a) 

Reliance Hie., Tin*ridge Wefts, KL 089222271 

us&m asjtt 

'Prices Fed 1C Next deaBng Feb. 2t 
Brawn SUpley A Co. Ltd.? 
Mngra.FouufenCL.ECZ. 01-6008520 

“ " 5.41 

5.41 


48.4u +031 
22J -03 4 
701 +0i3 4. 
107.6 +ag 
90.0 + 0 . 9 I 
721 +£J 

67.7 +oa 
48.4a J 4, 

45J J 

49.7 +03 
33.5 +o2 4.92 

372a -MLS 269 


VSSMBl 

(Actum Units) 

toUbfear- 7 -hb 

Guartfian Royal Ex. Unit Mgrs. Ltd. 
Royal Exchange, EC3P3DN 01-6288011 

Lag) Gtjanfhfll TsL' .[923 956J +L0) 447 

Heudenan A 

Premier UT Adabu 
Brentwood, Esso 
U.K. Fuub 
Cabot Recovery 
Cap. Growth Ine. . , 

Cav. Growth Acc. — 

Income & Assets .. 

High I b c u bb FUnds 
High livome . .. . 

Din Extra Ine. - 
CabotPref-AGfli . 

Sccfer Foods 
Financial & ITU . 
osiS NaL Res . . 
latenaatumri 

&SML 

Mttf MMpL m wui. 

World Wide Feb. 9 
Ortoos Funds 
Australian WL8 

BBT". :..:- 

N. Ant. .. .» .... S93 

Cabot Am Sm . . WJ 
Exempt Fnds ' 

JapinFeb.9 . .198-7 


HU Samuel Unit TsL Mgrs.Ha) 





45 Beech SL, EC2P2LX 

M British Tran . 
b) Capital Trust ■ 
■‘DouarTrust 
Financial Trust 
, . High Yield Td 
bjhnxne Trust 
3 MITned. 

aVKSvi 


01-6288011 

rii 


129 




BBttfcWWiriJ 



TWstitiMf 

HmmciaJ. 

General ... 

G rowt h Accum. 

Growth Income 

Hfob Income 

l££~ - 

Performance .......... —1 

Recovery — — 

Exempt Feb. 12. 1 

Canada Life UMt Trrt. Mngrs. Ltd.? 

<36 WBh St, Patters Ba*. Herts. P. Bar 51 122 

Can. Gen OW 1»6 40 +03} 4g 

Oa Gea Actum ...MB, 4 5|J5 +5^1 5-5S 

Do. Inc. DHL (33.0 M-9 ^ jl 


Investment Intelligence Ltrt.ptaMgJ 
15, Christopher Slreet. ZtZ 01-247 7243 

iS3lfe£?Lr“:P J - YlXli* 

Key Fund Managers Ltd. U)(g> 

25. Milk 5L, ECZV 8 JE 01-606 7070 

Kte Income Fund. 1 
Key Fixed InL Fd. — 

Key Small Go's Fd 

netowoft Bmom Unit Managers? 

20, Fenchurch SL, EC3 01-6238000 

K.B. Unh Fd. Inc 

K.B.lMtFiLAc 1098 

K.B.Fd.llw.Tas . .56.9 
K.B.Fd.ln.TulAcc . 57.7 
KBSmhrCo'srdlK . W.7 
KB.SmCovFdJto. . J9.7 

Hi 9 bYW.Fd.mc mJ 

High YWFd. Ace. . 45 2 



1 

48.3 


L & C Unit Trust Management Ltd.? 
The Stock Exchange, EC2N1HP. 01-586 2800 

(S3 J K 


Do. Inc. Accum. „.._|44'J 467 

Capri (Junes) Mngt Ltd.? 

100, OM Broad Sl„EC2NlBQ -01-5886010 

ea===« M - A l! 

napffiBnHH it 50 

Carl lot Unit Fd. Mgrs. UtL? (a)(c) 
MlSwrn House, Mewcastleri^oft-Tyne 21165 

Carftoi (69.0 J S? 

a». Accum Units — B4.8 ff3| — -I J-S 

Da High Yield W1J 1 8.93 

Da Acaun. Units p3.4 55.91 - ...J 893 

Next drohag date February 14. 

CharbKa Charities H[R Faudtt 
15, UOQruxte, London. ECZ 

=-tM!ft8 

Charities Official Invest. Fd? 

77 London WaH, EC2N 1DB. 01-5881815 

SSEffifcdSlS ~ 1 ~d - K 

fUatfh. Oriy aoittBle to Reg. Ctartura • 
Far C ba riart ma e Japhct see Junes FUsjr 

Chief tain Trust Managers Ltd? Ca)(gl 
U, New SL, EC2M 4TP 01-a3»^ 


Lawson Sets. Ltd.? (aKc) 

37, Queen's Si, Luton EC4R 1BY 

'f/siOgtdK 

; and Warrant... 
iFd. 


01-2365281 


»l 


<Z9i hD-^ 



far 


Item CmrthT^L 


Basic Rwoutob t* »]atol tS 


Coufederatiafl Fhmk Mgt. Ltd.? (a) 

50, caaraerji Lane. WC2A 1 HE 01-»«03B2 

crowd. Fund f«.9 «3I w 

CusmapofitM Fund Managers 
TxFhsIStitfL Larafen SW1X9EJ- 01-Z»M»- 

KSSif ri .EJ ^ ^ 

Cnigowurt Unit TsL Mgrs- 
9(10 Foaer Lane. EC2V hHH 01-606 

lA 

Crruent Uml Tst. Mngrs. UlL (»>(*) 

4. Melville Cres.. 3 031-226 

Cits. Amer Fd-. 

Cm. imernM 1 
Cm. High. Dht 
Crrv Reserve* 

Dev Tokyo .. . 

Dberetlwarj Unjt-fooi "““^Lawss 

K. BHndiridSL, EC2M 7AL • 01 , 

Dis.lnc. F*b.9 U77 J. 189.11 -I 6*08 

E. F. Winchester Fund Mngt Ltd. 
run Jewry EG2 01-6062167 

sSrfi BBdJW 

SSiES^ 

Enoon Dudley TH -POJ . 75.61 1 7 “ 

Equity A Law Un. Tr. M.? (aKbKe) 
Anwrstom Rd., High Wycombe- 0494 3»77 

Equity & Law 165.9 69J[ ..J 4.61 


i;l ltd 


Legal & General TyndaH Fund? 

afissss 

< ““ un, as-s ; | &«»Ja. 1 ~ 

Leonine AtbahrisbadiaR Lid. 

2. Duke Sl. London W1M 6JP. 01-4865991 

isas=iK KUH » 

Lloyds Bk. Unit Tst. Mngrs. Ltd.? (a) 

Registrar's D«X 

Worthing, West ! 

Bataneed— 15J-3 550^ 

8J' 

.sla 

Do. (Accum) 

Extra Income 
Do, (Accum) 

Lloyd’s Ufe UnR Tst Mngrs. Ltd. 

See aho Stock -" 

American drs 

(Accum. Unfts)..- . ..iffJ 

AncfT-siasian IM.D 

(AramUn'ts) M3 

Craiwrton Growth ..[646 

Conversion Ine. J66J 

Dnrtdend.— fi|65 

ifuxm. Units) [2E7.8 

Unun Unto).— . 


J^mj-UnKs)- 

(Accum Urdu). ■ 
High Income .. 
(Actum. Unto). 
Japan . _..._ 


a ccum Unto}.- 
Mdum ...... 

[Amxn Unto)... 

MidUna.. s., . i/7. 

jtautoi Units) 

Trustee . . ..... 

SStiKi.r: 

HChflrtfundFfb. ». 
fAccwu Unto)--...-.----- 
Pens. Ex. Fen. 12.— R39-1 



CORAL INDEX: Close 455^460 


insurance base rates 

J29f» 

tProperty Growth - - — .12629^ 

1 Vantrugh Guaranteed.— — 

tAfldro« shown under Insuro** Property Bond Table. 


1 


Royal TsL Can. Fd. Mgrs. Ltd. 

54. Jermyo Street. S.W.1 01-629 8252 

ttfezrdK M H « 

Prices at Jax. 3t Next dealing Feb. 15. 

Save & Prosper Group 

4, Great St Helens, London EC3P 3EP 

Save & Prosper Securities Ltd.? 

Interoat la nal Funds 

Unni. Growth 168. 

Ipavndjw Income Fund 

High-YWd.. [50.9 

Wgli Income Foods 
High Return. 

Income J43.1 

I) IL Finis 

UK Equity 143.1 46Jri +031 5^7 



120, cneapddr, LC2, 

Capital Feb 13 — 

(Accum. Unlb) 

[notxn Frb. 13. 

BSSffifc: 

(Aeoxit. Unto). 

tarnpe F<* 8- 

SBSSSScwl, 
fefeS.irrlgJ 

•For tax enupi funds mi 
Scottish Equitable Fnd. Mgrs. Ltd.? 

38 St. Andrews So. EcBnburgh 031-5569101 

Income Unto 149.8 -D.11 5.73 

ln 

Scbag UuK TsL Managers Ltd.? (■> 

PO Box 511. Bddtay. Hse., E.C.4. 01-236 5000 

ISSM F FS:-B3.i ansa SR 

Security Selection Ltd. 

15-19, Unco In’! Im Flew. WC2. 01-831 b936-9 

UrwIGthTn Arc. — H2 2i.« I 433 

UnvIGtbTKlnc [a 4 223) . . | 432 

Stewart Unit Tst. Managers Ltd. (a) 

45, Charted* Sg., Editwgh. 031-2263271 

tStnort American Fund 

SuafefdUnto [62J 

Accum. UnHs 167.7 

Dealing tines & Fn. -Wnl 
S un Affiance Fund MngL Ltd. 

Sun Alliance Hse., Horsham. 0403 64141 

B 3-d IS 

Target TsL Mngn. Ltd.? (a) (gl 
3L Gresham SL, EC2. Dealings: 0396 5941 


65 9| . . I 1 45 

III :.J i 45 


Targ« Inv.. .. 

Wget Pr. Feb. 14 

Tol Inc 

r£. Prof. 

TgL Special Sits 

Target TsL Mgrs. (ScuUknd) M (b) 

J9. Aihol Crescent, Edht. 3. 032-2298621'? 

Target Amer.EajleCS.J 27.8 *03 L97 

Tvget Thistle -TT-WO 5 43S +£3 L24 

Extra Income Fa .. ..|S9.1 MS I ID. *4 

Trades Union Unit TsL Managers? 

100. Wood Street, E.C2. 01-6288011 

rt/UTFeb. 2 f*99 53 H .. I 5J5 

Trail satbfltlc and Gen. Secs. Co.? 

91-99 New London Rd Chrtimforo 0245 51651 

Barbican Feb. 8 1758 

(Accum. Unite.). U50 

ABart. Expt. Jan 31. M.l 

SocUtm. Feb. 8 79.2 

(Accam. Unto) 157 J 

Cunm. Feb. 7. SL9 

B&WlfcE 

(AraBTL Unto) 6L5 

Va^HvFeb.L3 683 

Vang. Pee Feb. 7 44J 

Si 

»v M Ffc:yj 

Do. Accum. H ...po o 

TymUfi Managm LttLf 

IB. Canynge Rood. Bristol 

Income Feb. 7 . 

.Acaun. Units! |JfU 

tapbai Fd*. 7 

yizjs.0 

Accum. Umb)... 0612 

inL Earns. Feb. 7.. — CSJ-ii 

'Amxn. Unto}... J285 6 

bid. Feb. 7 noLb 

(Accum (Mils)- (234.8 

g£S p u52“). 7 :::::|SlS 

LaodanWaB Gtoup 

Captia) Grown. 

Oa. Accum. 

Extra Inc. Growui . ... 

Do. Accum. 

Financial Prirty | 

Da Acaun 

High Ik. Priority 

InumUonal.—... . _. 

Special Site-. 

TSB Unit Trusts <y> 

21. Chantry Way, Ando-er. Kants 02b4b21Bb 

Deumgs to 0264 63*32-3 

(briSB General [44.7 47Sd +031 4J9 

ib) Do. Acorn 582 623 +d!« 439 

ib) TSB income. _....|58J +0i 7.98 

K) Da Accum U23 +o3 7.98 

TSB Scottish. fiSl +0.9 2 W 

(b) Da. Accum fni 9BJ4+06I 2.69 

Ulster Bank? (a> 

Waring Street, Belfast. 

(b)Uhter Growth ..._pS.9 

Unit Trust Account & MgmL Ltd. 




7661 - • I 5. 

S:l+0.1 10 M 

48.9+0.1 10.74 
17-2TO +0 1 5M 
2UI+0.1 5.(« 

STil +ai «I 

”■ +0J 291 

+01 532 


0232 35231 
3&64+0JJ 639 


Target GpaimxMy 
Target Financial 
TragetEqutor. .. .. 
TragetEx. Fro Id ... 

pDo. Acc. Unto. 

TArott Gin Fund .. . 


4U 44.41 *qj 3.07 

60.; 66.1 +0i 4.75 

J7 3 40 J —0.1 636 

206.7 . 217.6 -4 5 7.08 

2HR3 3035 -63 7.08 

^19 4 125.0 3.00 


rang WWIam SL EC4R9AR 

Friars Hse. Ftexj.. 139.9 

Wider GrtlL Fnd. 1295 

Do Accum [346 

Wirier Growth Fund 
King William St. EC4R 9AR 

Indent Unto 1295 

Accum. Unto (295 


01 - 627 4951 

^i-d » 

365j -ljj 4.90 
01-6234951 

M -\ Ml *9 


INSURANCE AND PROPERTY BONDS 


Abbey Life Assurance Co. Ltd. 

1-3 SL Prof* Cbwdiyvd, EC4. 01-248 9111 


Equity Fund 
EdtityAcc . .. 

Preparty Fd. 

PrapaityAco.. 

Selective Fund. 

Convert Ode Fund 

VUoney Fund 

gProa Fd. Srr 4 
VMM. Fd. 5er. 4 . 
ffquttyFd: Ser.4 

fConv.Fd.Ser. 4 

fMoney Fd. Ser. 4 

Prices al Febmv UTvalmtlaa norixxfy Tuesday. 

Albany Life Assurance Co. Ltd. 


3 82 -l.g 

321 -0.« 
164J) +0J 
175J +o.y 
97.4 -l5 
143 J +0l 

132.1 +0S 

143.2 +0JD 

■ 'Sm -o' 


Crown Lire Asmoace 
Prooertj Fd. I nan. 
Property Fd. irdL 
Inv. TsL Fd. Act 
irw. Tst. Fd. loan . 
lm.TU.Fd. InH 
Fixed ira.Fd.Acc 
Fxd. InL Fd. Incm 
Inter!. Fd. Acc.. . 
Inter!. Fd. I nan 
Money Fd. Acc. 


W7.4 
.. 9522 
1016 
989 
49? 

.M 

1586 


lOZH +031 12 25 
1002 - 
106 9 +0.2 — 

104J +02 6.82 

1045 +02 - 

102.2 +oa - . 

101.0 +0.1 12.89 
115.7 -02 ~ 
1J5.7 -02 8.88 

1(0.8 ; 11.71 

1065 +06 957 


31, OM Burilngun St, W.L 
♦Egofor Fd. Acc. „ 199.9 
V FUed InL Act. .142.7 

PQCt. Money Fd-Ac- - 1103 
Viral Pton-Pd-Acm... 1I3J 
- Wl 

Wnh* imr. Acc. . .173.6 
Equity Pen. Fd .Acc ..239.7 
Fixed LPeaAcc .... 183.8 
Ctd.Mon-PeiLAcc. - 136.6 
Intt.MrkPnFdAcc .. . 12L2 

ProaPeoAcc. 136.0 

ATeie Inv PeaAcc . Wh? 


01-437 5962 


124.5 

1190 

©s 

1433 

2275 


AMEV Ufe Assurance Ltd.? 
Alma Hse, Ainu Rd, Reigate. 


AMEV Managed. _| 
AMEVMgd.'B'. 
AMEV Money Fd 


AMEV EquhyFd JlOT.4 


AMEV FhedlnL 

AMEV Prop. Fd — 

AMEVMl7dJFea,Fd._ ftpl 

iota 


143.4 

m 


|61 

10L1 


Reigate 4D101 
15LN 
1235 
114-4 
133.2 
90.7 
106.6 
109.7 
1095 
U65 


Money Fd. Incm 
DisL Fd. Infix. .. 

Crown Bn. Inv.' A* 

Crusader Insurance Co. Ltd. 

Vincula House. Tower PI, EC3. 01-626 8031 
Gth. Prop. Feb. 6 — [783 83.5) . ( - 

Eagle Star litaur/Mitliaad Assist. 

1. Threadneedle St, EC2 01-588 1212 

Eagte/MId. Unto (52.8 54.BI+05I 641 

Equity & Law Life Ass. Soc. Ltd.? 
Amenhaai Road, High Wycombe 049433377 

Equity Ed... 0142 12CJ2I . ...J - 

Property Fd mi 132 *0.2 - 

Fixed Interest F. 102.1 107 4 ... — 

Gtd. Deposit Fd 1026 108.0 +QJ2 - 

MlxedfiT 11115 137-51 J - 

General Portfolio Life Ini. C. Ud.? 

60 Bartholomew Cl. Waltham Cross. WX 31971 
Porttolio Fond _ — |, 1463 ! ...I — 

IUH = 

Gresham Ufe Ass. Soc. Ltd. 

2 Prince at Wain U.rmaaHi 112112767655 


The London & Manchester Ass. Gp.? 
Wins lade Park. Exeter 0392-52155. 

Cap. Growth Fund . .. 237 9 ..J — 

•Hex. Exempt Fd. UQ.4 . ... - 

0 Exempt Prop Fd. 94 b — 

•ExpLim TtL Fo 16L4 .... - 

Flexibfe FunL. - 1X56 ... — 

Inv TnEt Fund 2382 — 

Property Fund . - ..... 88.0 — 

GralpepodtFd -.. 1028 .. .J — 

M & G Group? 

Throe Quays. Tower Hill. EC3R 6BQ. 01-626 4588. 


Save A Prosper Group? 

A. GLSLHelen’t, iron-, EC3P 3EP 


01-554 B899 


Bal. Inv, Fd. . 
Property Fd.* 

Gill Fd 

Deposit Fdr . 
Comp-Pens-Fd.t 
EquityPenS-Fd. 
PropuPens.Fd.* 
Gib Pens. Fd.. .. 
Depot- Pens.Fd.+.. 


130.7 
164.0 
US 4 
1282 
2123 
289.6 
2534 
938 

.,... .(1045 

‘Prim on February 14. 
tWeeWy dfiitnm. 


138 4 +0.1] 
1736 *06 
1256 +0.5 
135.C +0.2 
2235 ... 

2002 +16 
2675 +4.1 
988 +05 
1101 .. .. 


AjnrrianFd.B<r _ . 
Convert. Deposit* . 
Equity Bond*' -- 
Extra YleUFfl-Bd*- 
Family 79-80** . .. 

FamlS 81-86- . 

Clfe Bond***. 
IntemtnL Bond** 
Japan Fd. Bd * 
Slanged Bd-T*. 
Pwsnf Pension*** 
Property Bd ■* 
Recovery Fd Bd* 
Wees on 'Feb 


53.41 

1284 

1485 

89.4 


150.7 
1222 
14H 
850 
J71b 
(1963 

107.6 

103.7 
599 
D<18 
2512 
170.9 

72.4 . . . 

7 "Feb. 8 ** i Ffti 


113.0 
109 ( 

63.0 

149.0 

i?95 

76.1 


070527733 


Merrhant Investors Assurance? 

Leon Hse, 233 High St, Croydon 01-6869171 


AMEV Mgd^en.'B'l 

Flexiplan 

AMEV/FnaUagtaai 

American 

Income ... , 

lot Growth, —,[87.6 

For Arrow Life Assurance see 
Providence Capitol Ufe Assurance 
Barclays Ufe Assur. Co. Ltd. 


g!l Equity Funr,,. .fl08.7 


5-1- Cash Fond • 


jflai 


— G.L GUt Fund . 


3076 

IU5.9 

1034 



252 tenriurd Hd, E-7 

Barolaybonds* 

Equity 

Uh-edged. - 

Mia— 

Managed 

Money. ' — . . — 

Man-PmsAeoxii 
Do. Initial 

eias-ifditt 

Money Pens. Aec. . 

Do InMlpI 

' *Cnrrwtt uoit wive Feb. 14 
Beehive Life Assur. Co. Ltd.? 
71, Lombard SL.EC3 

Sfk. Horse Feb. 1 i 131.05 

Canaria Ufa Assurance Co. 

2-6 High St, Porters Bar, Hens. 
EqtyGtbFd Feb. L, -| «L4 

Retmt Fed. Feb. 6 i 121.4 

Cannon Assurance Ltd.? 

2 . ObmpC wy, WMbfey MMONB. 

Equity UitttS 
PiWrtjrUnhj. 

Bal BdJExecTUnh— 

DepuH Bond 

Equity Accun) 

Accum 


01-534 5544 
134.11 _ 

126 J +06 — 

1102 +0.4 — 
IMi . ... — - 

97.3 - 

1166 +0.4 _ 

1U7.2 -01 ~ 
1023 -02 — 

97 J -03 — 
92J -og - 
1114 +0^ - 
1051 


G.Lfntl. Fund 

6.L. Ppty. Fund 

Growth & Soc. Ufe Ass. Soc. Ltd.? 
Weir Broil, Bray-on-Thames, Berks. 0628-34284 
FlexMr Fbian»,,,.' 

LaTObankSecs 

UrobankScs. Acc. —I 

G.&S Staler Fd ..I 

Guardian Royal Exchange 
Royal Exchange. E 03 01-2837107 

Property 8o«a~ —12005 203.8) 1 — 

Hambra Life Assurance United? 


Property— 

Property Pens - 

Money Mariierr.-,.. 
Money Mkt Pens .... 
Dvpmlt. , — . ► ... 

Deooslt Pens 

Managed . 

Managed Pens 

lntl."Sulty-. 

Do. Pern 

Inti. Managed 

Do. Pens 


1643 

1760 

60.4 

1743 

m 

1333 

1466 

109.8 

1455 

1036 

1072 

1033 

105.6 


names, uerics. 

1063 | 1 - 

1183 ' Mia - 
£7 962 “ - . 3 - 


01-6231288 
( . -J - 


P. Bar 51122 



7 Old Parti Lane. Landau, W1 
Freed l«. Dep. - .|124.4 

Equity -.11855 

Property 

Managed Cap . 

ManagedAcs. . . 
Overseas, . - . 

Gilt Edged , _ . 

American Acc. 

Pen.F I. Deo. Cap 
Pw.F.i Dep Acc 
Pen Prop Cap. . 

Pen. Prop Acc. .. 

Pen. Man. Cap 
Pea Man. Acc 
PeaGiltEdaCap , 

Pen Gilt Edg. Aec 
Pea B S. Cot . . 

Pen. B.S. Acc- , . 

Pea D. A. F. Cap- 

Pen OAF Acc. _ 


01-4990031 



86.1 

12U 

664 

m 

¥ 

50 0 


5913 


NEL Pensions Ltd. 

Mllun Court, Dorking, Surrey. 

Helen £q Cap . .fflLB 
Nrlex Eq. Accum .. 115 8 
Nelex Money Cap , . 631 
Mekx Mon Aec 693 
Nelex Gth Inc Cap. - 493 
Nelex Gth Inc Acc .51.7 
NeiMxtt.Fd.Cap . . 495 
NelMxd Fd.Acc .52.0 
Nelex Deposit Cap.-. 475 
Nelex Deposit Atx—,|475 

Next sd> day February 25. 

NPi Pensions Management Ltd. 

48 Gricechurcb SL, EC3P 3HH 01-6234200 

Hanged Fraw [16L0 167.71 . -J - 

Pncte Feh. L Next deaSro March L 

New Zealand Its. Co. (UK) Ud.? 
Maitland House. Sotthend SSI 2JS 0702 62955 
Kiwi Key lux. Plan .056 6 

‘ W2 


Schroder Life Group? 
Enterprise Mouse. Portsmouth. 

iqpl&4. .. . 

Fixed lltt.4 .. . 

Managed 4.. ... 

Money 4 

0rerseas4 
Property 4 - 
K & 5 Govt. Secs 4 
B.S Pen Can. B 
B.S. Pen. Act B. 

Mngd Fea Cap B. 

Mrtgd Pen Ace B 
F litt Pen Cap 
F lot Pea Acc. 

Monty Pm Cap. 8 


Prop Pen. Acc 8 . 

Scottish Widows' Group 
P JO Boa 902. Edlohurgh EH16 SBU. 

031-655 6000 

S-SSES:?- 1 

Ex Ut Inc. Frb. 7. 

Mag. Pen. Feb 7 . 

Solar Ufe Assurance Limited 
10/12, Ely Place. London. EClN 6TT. 01-2422905 


238.7 


224.8 

2362 


1322 

1392 


135.1 

W22 


m 7 

1172 


91.4 

96J 


1673 

1764 


124 6 

131 S 


1267 

1332 


140.6 

1475 


ago 

2212 

M , 

255.0 

2685 


918 

96.7 


94ft 

99.4 


w a 

ml 

.. . 

1016 

i07.i; 


1095 

115.3 


112.4 

1184 

— 



Solar Managed S 
Solar Prtqierty S . 
Solar Equity S... . . 
Solar Fxd. InL S .. 
solar Cash 5 

Solar Irttl. S 

Solar Managed P — 
Solar Property P 

Safer Eqnror P ■ 

Solar FuLlnL P . ... 
Solar Cash P..._ . — 
Solar ind. P 


11276 

U16.B 

372.1 
109.7 
1038 
W1B 

027.2 


1164 
171.4 
189J 
10 33 
93.6 


134.41 -0 J — 
123.1 — 

1812 +21 — 
115J +06 - 
UOJ ..... — 

975 +0.5 — 
1 i3S +06 - 
1226 . . . - 
1B0.S +20 - 
1151 +06 — 
1096 ..... — 
973 +0J| — 


_ . Small Co'sFd— . -... „ 
_ Tectirolpgy Fd . _R074 
87.0 
911 
44.9 
1126 
1072 


Extra Inc. Fd ... - 
Extra Inc. Dml Fd,.. 
American Fd . . — .- 
Far East Fd... _. , , 
Gih Edged Fa.. 


_ Can Deposit Fd [99.7 



090228511 


Mngd. Aca 
2nd Equity -. . 

aSESSSS-” 

an mam ocq 

2 nd Deposit — 

2nd GBt - 
2 nd. American - 
aid £4- P atujAcc 
2nd Pip Pens/ Acc 
2ndMgd. Pens/Acc 
2 nd Dep. Pent/ Act , 

2 nd Gilt PtnafAcc . 

2 nd Am. Pens/ Ace..., 

L8ES.I.F I 

L6ES.I.F 2, _L-._ 

Current tafue Frbntiy 

Capital Ufe Assurance? 

Craibton House, Chapel Ash Wtna 

^ !:•:::!=■ 

Chartethouse Magna Gp.? 

Stephen* Hw, Bnmrt Crab*, BWcM ^s Mgro^.^ 

Chrths* Energy [37.7 39 . J + 

Ctvttoe. Money M.9 

Chrttro. Managed „. 345 41J 

Chrthse. Equity 33.9 35.9 

Magna EUtTSoc 1382 

Magna Managed 749.9 

Chieftain Assurance Funds 
11 New Stmt, EC2M 4 TP. 01-283 3933 

Managed Growth ,,,f 
Ma n ag ed income.,. 

InternatloaBl !«),- 

High Income 

Income & Growth — 

SidcRKWR« 

American (g) 

Far Eastern (g) 

Cash 


Hearts of Oak Benefit Society 
15-17, Tavistock Place. WC1H 9SM 01-387 5020 
Hearts of Oak.- -PU 40.4| .4 _ 

Hill Satoael Ufe Auur. Ltd.? 

NLATwr. AddHcorabeRd, Croy. 01-6864355 
♦Property Unto 
Property Series A 
Managed Unite 
Managed Series A. 

Managed Series C 
Money Unto . 

Money Series A, 

Fixed Im. Ser. A 
Eaulw Series A 
Pro. Managed Cap 
Pol Managed Acc 
Pro. G*teeo Cap 
Pm. Gteed. Acc. 

Pens EoultyCao - . 

Pens. Equity Acc 

Pro. Fra. InL Cap. _ 

Pns.Fxd.InLAcc .... 

Pens. Prop. Cap _ , 

Pens. Prop. Aec 




Imperial Life Ass. Co. of Canada 

imperial House, GuBdfoni. 
GrLFd.Fcb.9_ 

Pens. Fd. Feb. 9 

Unit 

Managed Fund, 

Fixed InLFd 
__ Secure Cap. 

_ Equity Fund 

— Irish Ufe Assurance Co. Ltd. 


71255 


City, of Westminster Assur. Co. 
Wngnead House, 6 Whitehorse Ro*t 


M 

100 .C .. 

JJOJ .. 

100.C .. 

1W.I - 

100J .. 

1D0X . 
U(L9| ... 

Ltd. 



Norwich Union Insurance Group? 

PQ Box 4, Norwich NR13NG 060322200 

Managed Fund .1215 6 22691 +13 

Equity Fund [3564 375JJ +32 

Property Fund 0375 145S . . 

Fixed ira. Fund — _u43 J m.o| +o.4| 

Deposit Fund 11895 J 

Ndi UnKJw 15 —J 2182 

Pearl Assurance (Unit Funds) Ltd. 

252 High HflJbom, WC1V7EB. 01405 8*41 

Managed Fund [115.9 1S3I „..J — 

Equity Fund 021 2 12761 | — 

Property DHL 1185 1»3 J — 

Property Accum.. ,_)1334> MOJJ J — 

Phoenix Assurance Co. Ltd. 

4-5 King WHEam St, EC4P4HR. 

Wealth Au ..[113.4 __ . ' 

EbY. Pfe. Ass 853 

Eh'r. Pb.Eo.E. (80 9 

Prop. Equity A Life Ass. Co.? 

UP Crawford Street. W1H2AS. 01-4860857 

^ |z:j = 


01-6269876 


Sim Alflance Fund Mangrat. Ltd. 

Sun Alliance Howe, Horsham. 0403 64141 

Exp. Fd. InL Jan. 10 .105331 159.71 1 - 

InL Bn. Feb. 13 1 03.17 |-0J6| - 

Sun Affiance Linked Life Ins. Ltd. 

Sun Alliance House, Horoiam. 0403 64141 

Equity Fund 030.8 137.71 +1X) - 

FtxnfimerestFd. 10Z4 107i +0.4 _ 

Property Fuixl 116.9 1233 ..... - 

international Fd. 100.7 1068 +05 - 

Deposit Fund, KMU 105.4 ...... — 

Managed Fund 1116 1175) +03) - 

Sun Ufe nf Canada (UK) Ltd. 
ft 3,4. Coeknur SL, 5W1Y 58H 01-930 5400 

Maple Lf. firth. 2015 

Maple U. Mangi ..., 1303 

MxpJc LJ. Egty. 129.4 

- PeS. PoFcl. , 203.0 „ 

- Pens.KMn.Cao 915 96.S 

— Pm. Man. Acc. 9L9 96.8) 

— Target Ufe Asirnwrce Co. Lid. 

Mia Fund Inc |9B2 103. 

Maa Fund Ace. [1216 127.. 

Prop. Fd. Inc- 1122.8 129. 

Proa Fd. Ace. 

Prop. Fd. Inv., — 

Fixed InL Fd. Inc. — , 

DvaFd. Inc. 

Ref. PtaaAc. Pea — 

ReLPfenCip.Pea _... 

Ifxn-Pcn.FdJtcC- .— 

MxaPen.Fd.Cap.~- 

GHt peaFdJtcc. 

CM PeaFiLCap , 

Prop.Pen.FdJlet: 


CroydM CRO 2JA. 

W«r Prop. Fund , 


IM.8 


Managed Fund, 1164.2 


EipUyFond,, 

Form land Fond 

Money Fund 

GIH Fund — 1 

PULA Fund. 

Pern. Mngd. Cap.... 

Phil Mngd. Acc. 

Pets. Money Cap. -f-8.6 
Pen. Money Acc. ,|513 
Pens. Equity Cm 
P ens. Equity Aec. .* 


62.6 

835 

11275 

630 

,1718 

1125.7 

|13Z6 


52.7 

55.6 


01-684 9664 

bW 

193.5 . _ 

65J +0.fl — 

87 ( . 

1342 
66J 
llb.2 
1325 
13« . 

513 

H4 +0^ 

585 +05l 


— 11 , Fhrsbary Square. EC 2 . 

Z Blue Chip Feb. 9 f 

Cp.Sr.li Feb. 9 , 

Managed Fund 

Mangd.Fd.Ser.il ~_feo 
Exempt- Man. Fd. — [1125 

PrtW.Md.Dec. 3 " 

Prop. Mod. Gui 

Prp.MAGrth.Ser.il 
King & Shaxsm Ud. 

5ft CornftW. ECS. 01-623 5433 

Bowl Fd. Exempt ...-[10052 10 UT+ 0 JJ 3 J — 

Next deotang dale Februvy ZL 
Langhan Life Assurance Co. Ltd. 

Langhxm Hse. Hoimbruoh Dr, NW4 . 01-203 5211 

Harven Pen. Fund .-Q053 11061 +5-2 — 

Langhxm'A' Plan ....[705 74^+451 — 

VProp. Bond BSL1 +35| — 

Wisp ISP) Man Fd [764 804 -Oil - 

Legal & General (Unit Assur.) Ltd. 


1435 

Property Growth Assur. Co. 
Lear House. Croydon CH91LU. 
P r op e rty Fund. — - — " 

aBKrtfflz 

Agric. Fund J, Al- 

A5biey N»l Fuixf-w 
Abbey NaL Fd. lA), 

Investment Fwrt__ — 

Investmwii Fd. *A3_. 

Ettjttv Fund 

Equity Fund (A) 

Money Fund 


Ltd.? 

01-6800606 



Money Fund IAJ 

Actuarial Fund 

GUt-edged Fund _ — 
Gi R- Edged Fd. IA)_ 
Metiro Annuity — 

♦ Imncd. Aim!y — 
inurnalhxs] Fd.~; 


Pttp-Gruwth PmbMl Aniofflto 0 


— Kmgwioed Howe. Kfogswood. Tadwonh, Surrey 


Fwil cnrrcmh dosed hi new hwedmeri. 

Per f orm Unto .....I 22L4 I .... | — 

City of Westminster Assur. Soc. Ltd. 
Tele phone 01-604 9664 


First Unto 


35-4 


■HI r.i - 


KT206EU 

Cash Initial 196.9 

Do Acaun lOOJ 

Equity Initial. 125.2 

Oe.Aceura. 330-2 

Fried Initial Ufi 4 

Do . Aeon 1211 

Ind. Initial 95 6 

De. Accum. ... ... .. *7.8 
Managed Initial - ...1195 

Do. Accum 121.4 

Property Initial .. . . 10A9 
Do. Aeon. lflSS 


Burgh Heath 53456 
102JJ 
1063 

Uli +0.9 
137J +0.4 - 
1226 *0A 
1275 tlU 
100.7 

125.9 +0 3 — 
1316+03 - 


Property Units 1 

Camtnercial Union Group 

S(. Helen’s, 1, UndmltaH, EC3. 01-283 7500 

Vr.Ap. Ac. Fe(LlO..| 5857 j . ...| - 

Do. Annuity (to I 18.88 | J — 

Confederation Life Insurance Co. 

SO, Chancery Lane. WC2A 1HE. 01-242 0282 


Legal A Sacral (Unit Pend ms] LbL 


to.i 


AU W’lher Ac. Uts. 
¥A1I Weather Cap. _. 

Vlnv. Fd.UIS 

Pension Fd.Ua 

Gguv. Pent. FO 

Cnv. Pits. Cap. Ut 

Mon. Pete. Fd 

Man. Pens. Cap. UL 
Proo Pens, Fd...~» 
Prop.Pens.Cap.UtS. 

Bdog. Soc «»;, UU 
Blog. Soc. Cap. UL., 




Ut' 


Prop.PeaFd.Cap. .-.[1665 
Gtor.Pen.Fd.Acc. 

Gtor.PeoFd.Cap. 

DJV-PeaFAAa 

D-A.PeaFd.Cap 

Tn mstoter national Life Ins. Co. Ltd. 

_ 2 Bream Bldgs, EC4 INV. 01-4056497 

— VTullp Invest Fd. — 0515 

— fTulip Manad. Fd QB.8 

— YMaa BondFd 1242 130.., 

— Man. Pea Fd. Cap- — JS-f Hi-i 

— Man. Pen. Fd. Acc. — 1375 14451 . . 

— VMngd. Inv. Fo. InL, 101 UkM 

— gnu rod Im.FU. Acc, 1025 107.9) 

“ Trident Life Assurance Co. Ltd.? 


Man 
“ era. 


Renstade House, Gloucester 




11247 


159.1 

|S2.9 

{U29 


1425 


.12951 


— EqutoKmericii.-. ...j 

= 

“ Gift Edged 117.1 

Money.—-,- 127.4 

licernaUanal (182.8 

“ Fiscal., 

Growth Cap 

~ GrtMltl Acc. 

— Pens. Mngd. Cap. — _ 

— Peat Mngd. Aec. —[123.9 
PertS.Gtif.Dep.Cap,. -y05.6 

— Pvns.Gtd.DeaAic._l 

Pens. Pray. Cap. L 

— Pent. Pty.Acc.— 1128.9 


0452 36541 

Ufta 

150.1 , 

168.4 .. 

87.1 +0.ri _ 

1463 ** ~ 
1248 
1343 
I +0J 


~ Providence Capital Ufe Ass. Co. Ltd. 


TrdLDond 

*Tn!i G.i. Bond——. 
■C«» value 



_ . -IAU CM 

lEquto 1127 9 

« Fxd. InL, -f 


m 


tfEuutty Fund I 

VMinmd Fund,—,. 
fPIPFraid 


Penal. Pea Mnqd.,, .179.8 
5taHgd.Mngd.Pa. . 
Croup Mngd. Pen..—. 

Fried lot Pen,,,. u.. 

Equity Peitttoo [254.7 


E 745 1836] 

90.0 200.q 

4216 


Property Pensko ..._: 

Cwnhfll Insurance Co. Ltd. 
3ft CorohW, E.C J. 

5 


ss.g 

1 83.4 
205.91 

200 J I 


ExrniH Cash loh 

Do. Actun 

Exemot Egty. I rai_ 

Do. Accum 

Exempt Fixed imL[ll&l 

Do. Accum 

Eicmoi Mngd 

Da. Accum ,,Q39.7 

Exempt Prop, intt 
Do . Accum 


m 


U5.fi 

1092 

147 

1973 

1054 

1092 


01-626 5410 


79.0 


imJ - 


Credit A Commerce Insurance 

120, Regent SL. London W1R 5FE. 03-434 7081 

CU Mngd. Fd... [123.0 133.0) . ,.[ - 

Crown Life Assurance Co. Ltd.? 

Ctom Lite Hie . WaMnv. GUZJ l.\W (M8U5033 


Mamyd Fund Acc. . . 
Mans’* Fd. Incm.. .. 

Nlang'd Ftt. inn. 

Equity Fd.Acc 

Equity Fd. incm. 

Equity Fd l«K__ 
Property Fd. Acc. 


1018 

W3I7 

Ml 2 

197.5 

195.7 

955 

147.4 


10921 +0.7 
107 0 +0.7 
1065 +0.7 
1026 +05 
100 7 *0 5 
1685 +0.5 
J025 +01 


175 


729 


Bflftl 
1103.7 

Legal A General Prep. Fd. Mgrs. Ltd. 
11. Queen Victoria Sl, EC4N 4TP 01-2489678 

LAG Pm. Fd. Feb. 5-199.7 1043) ,_J _ 

Next sub. toy Maroh 3. 

Life Assor. Co. of Pennsylvania 
39-42. New B«aSt,WT?ORQ 01-4938395 

LACOP Units [98 7 303 61. .J _ 

Lloyds Bk. Unit TsL Mngrs. LbL 
71, Lombard 5 l. EC3 01-423 1268 

Exempt 1 48 8 1X)3 J 7.65 

Lloyds LHe Assurance 
2ft OrfLon SL. EC2A 4MX 
M 1 H.G 1 . Oh 31 . I 157450 [ 

Aw 5 -A’ Pros Frb. 8 J45.I 152 ffl 

Op 5'A‘ Eqi. Feb.8 1353 lCftS 
Dp. 5 "A 1 Hy Fra 8. 1«7 4 155J1 
Op. 5 ‘A’ Man Frb. 8 152.4 3M 

Op 5' 4 1 Dot Feo 8 R25.4 132l| 

London Indemnity & GqL Ik. Ca. Ltd 
18-20. Th* Fprtwry. Reading 581511. 

MS* -02] - 
33 W -0.1 - 
34.8 +0.2 - 


30 Uxbridge Road, W128PC 
5el.MK.Fd.Cw. - (845 
Sel.MM-Fd Std, — U020 
Pension T ' 

Pension I — 

OvposhFd.Cw_. 

DeposJi Fd.Acc 
■ Equev Fd. Cao • 

Ecu tty Fd. Ace 
Fad.iitt.Cap - 
Fxd InL ACC 
inai. Cap- - 

MmgedFd CAP " -(46 6 
MSgedFd. Acc,,, 46.7 
Property Fd- Cap- — 44.8 
Properly Ftf Act ..,|49J 

Provincial Life Assurance Co. Ltd. 

222 awwosgate, EC2 01-247 6533 


01-7499111 Tyndall Auurance/Pensions? 

_ Ift. Canynge Hold. Bristol. 

- 3-Wiy Feb. 8 1 

— EquRy.Feb.8.,, . — I 

— Bond Feb. 8 

— Property Feir. 8. 

— Bensstt Fed. 8 — 

- 3-Way Pn. J»n. IB ,. 

— O’seas Inv. FetL 8. _. 

- MaPcJ-W Jan. 2..,. 

— Do. Equity Jen- 2 

— Da Band Jan. Z,,. 

— Do Prop Jan 2,, 

— Vanbrugh Life Assurance (2) 


0272 32241 


41-43 Maddox Sl, Ldn. W1R9LA. 01-4994923 


Managed Ftf, 


fffi-ed 

Flxvd Intem Fd , 


Piw stonagetf Ftf, 
Prov. Cash Ftf 


Gilt Fund 


1121 a 

mo 


Prope/1* Fund 
Equity rundj-- 
rtf, InL Fund,, 


..U095 


113. 

l 



Fd & 

162.0 


— Propers Fd [154 4 


Cash Fuad 


149.1 


1235 



Money Managrr [333 

M U Fle.Ale l?99 

Fixed Imeren . .. |12 9 


Prudential Pensions Limited? 

Holborn Bars. EClN 2NH 01-4059222 

EquiL Ftf. Jw- 1* ,.,[£26.60 27.42] ... I — 

Fives InL Jan 17 . ,fe!9 27 1913 . J - 

Prop! Fd. 4». 17 „._.|ca.94 29151 . 4 - 

Reliance MufcaJ 

Tunbridge wells. Kent 0892 22771 

Ret Prop Bits — . -.1 225.6 I ,.J — 

Rothschild Asset Management 
Si. Swiihins Lane, London EC4 01-626 435b 

• n««amiVI 3, - J - 

Royal Insurance Group 

Ne* Mai! Piasr, Lneroool. 051-227 4422 

R»al Shield Fa — [1442 152.5] -l.6| - 


Vanbrugh Pensions Limited (2) 

Vxntrugh, Ldn. W1R 9LA, 01-4994923 

= 

Frirftntereu 98.6 1034.,. - 

Property [1025 107.fi . . „| — 

Gutramred see ‘Ins, Base Rmm' aMe. 

Welfare Insurance Ca. Ltd.? 

Wimlade Plrtl, Erwer. 0392-52155 

hiontymtkn- Fd. - .| 105.7 J . .. J — 

Far other luwh. please refer » The London A 
Muchener Group. 

Windsor LHe Assur. Go. Ltd. 

Royal Albert Hse, Sheet Sl, Wutfsar 68144 


Life Inv. Plans ...— . 
FutureAutf.GUKa) -. 
FtnureAnd Gih(ol_ 

Ret, Asstf. Pens 

Flex. Inv. Growth. . . 


72 2 76.0] 

17D 

M., 

199 9 105 ll 




33 



Alexander Fund 

37. rae Hebr-Oene. LuxenXwuig- 

Alexandtr Fund | SIJE7 05 i i — 

Net *'/'** saiue JUmurv 33. 

Allen Harvey & Ross Inv. Mat (G.I.) 

1 Glaring Cron, sl Hn.rr j\, Cl ftiM-TlMl 
AH R Gilt Eeg Fo. . HlOOs lO.Dwfl ,| 12.26 

ArbuthnAt Securities (C.l.) Limited 
P 0. bo. rw. Si Keiier. Jersv,. 053472177 
Caa. To iJrrsn i (It; Z1U I 4il 

hru ora'ing cate Femur* 20. 

Govt Secs Tu iE4 
Nr«t realin 


S9 41CU -ll U74 

. Ciie fe: 14. 

Ean &iml T«.'Cr«„lfll 3051 „„| 3 5? 
New erahrg aur Fro 8. 

Australian Selection Fund NV 

Market Qncrtunitit'.. c.c inUiYnnq tOuiiiwattf, 

127, Kent St, Sydney 

USS1 Stores, I SUS1.48 I I — 

Nr. assei .aiur November 24 

Bank of America International S-A. 

35 Boulevard Rovoi. LuieirJuxirg G D. 

WtonvM Income 112.74) I 8.10 

Prices c Fes s. Km vis my Fee. 14. 

Banqtif Bruxelles Lambert 

2, Rue Do ia Rrgew B ]000 Brussel-. 

Renta Fund LF.. |1.90J 3.4MH -J| 8 05 

Bx refeys Unicorn InL (Ch. is.) Ltd 
1. Charing Cross, Si Hrller,j iv 0534 73741 
Overseai Income ... [42 b 44 9tf! . , | 13.25 

Unldollar Truu faSUf: 13 i 71 . , 130 

Unibend TrtiU .. .. Ik'iUir 104W-OJH 8 75 

Barclays Unicorn InL fi.o.Man) 

1. Ttwnun SL Douglas, i c m. 0624 4B5b 

I 50 
150 

FhO 
940 
140 

Bishops Bate Commodity Ser. Ltd. 

P.0 Bax 4ft Douglas i □ M. 0624-23911 

ARM AC 'Feb 5. . ,|iJSS4J] J6, , 

CANRHO-- Frb 5 £1 264 1.341 

COUNT— Feb. 5 !C2 947 3 125l 

Origrain nurd a -S10 and 

Bridge Management Ltd. 

P 0 Boi 508. Grand Cayman. Cayman Is 
Ntjashi Jfln 'I t V1B. Oil | ., | 


Unicorn AusL ExL 

155 h 

f.o Brt] . i 

Do. AuiLMla . 

37 0 

39 6 -02 

Da.Grtr Pacific. .. 

736 

792 -. 

90. Inti Income 

J? 7 

40b . 

Da. i. ri Man Tst . . 

43. b 

4b 9tf 

Do. Mars Mutual . 

2b 5 

205 


G.P.O. Bov 540. Hong Kmg 

' " -IJUSll 79 M.67tf| 


I 080 


lag Denominated Fdt. 

th Invest 134 6 37 4d 

au & InLFd .. IBSft 92 let 
y Energy Tu . 123 3 1333d 

i'.STtr. Sig £215 226 

Int.Sug.Tst .. ko 91 0 W 


200 
100 
TLSO 
100 
12 EO 


910 


3 70 
} 792 

i 12. 




324 

3«- 


rdRS || = 

J,, lElS.fi) I ,. I - 


Anehor'B - Unto 

Anchor Gib Edge 

Anchor InL Fd 


USW.99 IBM 
8.73 8 7Srll(XS 

|USS4A* 4.97*8 


Anchor In. Jty Ttt,,l28 0 29fidl 


Berry Pac Fd. 

Berry P»c Strlg 


G.T. Asia Fd._ ,[1008 

G.T. Asia Sterlli 


USS52.53 
X3-0I 3151? 


G.T. Australia F?! 

G .T. Bond Fund 

G.T. Dollar Fd r 

G.T. Mr. 1 Strip. 1 Fdf 

G.T. Pacific Fd .7|SIS1A03 - 

G.T. Philippine Fd..„ 


uMiim 


10.6ft 


-o.ia 


220 
14.46 
2.22 
0 78 
0.B6 
044 
187 
2.68 

Too 

1.46 
0 95 


ISUS1II24 UJKi 
Gartmore Invest, Ud. Ldn. Apts, 
ft Sl. Mary toe. London, EC3 01-283 3531 
Bartmore Fund Moot. fC.IJ Ltd (aKbl 
47 Broad SL, SL Heifer, Jersey 0534.73741 

Gift FiwdUerwyl |9lJ) %.Oafl J13.125 

fjtow Fond MngL (Fir Eaxt) Ltd. feXh) 

1503 Hbtchtaa Hse. 10 Hamurt Rd. H Korn 
HK & Pac. U Tit . ._|HltSl7!5 T7 250 

Japan fS.,,„ KIS17.C ll.M-OJd 0.50 

ttex fcjkiaMa i a 

P0^B^3ft l EtoS'S , toM nBt ' ^ 1,1 0t24 23W1 

GanmoeeMI. Ik |».9 22 .a [ 11 « 

Gartmore Irttl Grthf7Qi 75(4 I 1 90 

Hambro Pacific Fund MgmL Ltd. 

2H0, Co nn aught Centre, Hong Kong 

Far Era Feo. 7 IHVS14U 15 4Jt .1 — 

Japan Fimd Feb. 9,, BUS9 67 10 15| — J - 
tloHUi Olftr Prtet closing February 15 
CapHal Reserve Fat,] - QO OR I 025 

Hambros Fd. Mgrs (C.l.) Lid. 

P.0. Box 86. Guernsey. CW81 -26521 

C.l- Fund,. . 1444 153B-14j 3.70 

Intid. Bond SUS 10Lo2 104.76 -Olfi 830 

tin. Equity SUS 11 J7 11.72 * 0.07 2 JO 

IM 5»to ■ A ■ Jus Ifl7 US - 

Hit S«v *B' $US US 115 I - 

Prices hi Feb 14. Nen deaimi Feb. 21 
Henderson Baring Fond Mgrs. Ltd. 

60S. Gammon House, Hong Kong 

Japan Fund Feb 7 ....BUSH 29 23.1S) . J — 

Paclfie Fund Feb 7, J 5US92S1 — 

BondFd. Feb. 9 1 10.475 I. I - 

'Eadusiiw or any prelim dingcs. 

HiU-Samuel & Co. (Giremtey) Ltd. 

8 LeFenvre SL SL Peler Pv\. Guerasey. C.l 

Guemset TsL 1146 7 156 fi i 3.81 

Hill Simuel Invest, Mgmt. in*nl- 

P.o. Box 63, Jersrv 0534 27381 

HSCiamelii F ... .JllBJ ftTfj 7] I 3 32 
Box 262ft Bern. Swlunbad Trim 3:425 
H.S, Overseas .[SUSia.45 J4J9I-0I 
C.S.F Ftf. fAcc.1, . Rh6J2 3647 +01., 
Crossttou Fd (Acc.1 .5F3 82 3.41 +0M - 

lTFFd.(A«.> ISU5B.74 8.8»l*005| - 

International Pacific Inv. Mgmt. Lid. 
P.0. Bo* B237, 56. Pitt SL SylWy. Ausi 
Javelin Equity Tst „|Sft45 257] . i — 

J.E.T. Managers (Jersey) Ltd. 

P.Q. Bo. 9B. Channel Home. Jenc* 0534 73673 

Jersey Estrol Tss /175.U Ua.OI I — 

As at Jan 31 Ne>l ub toy Fed 28 

Jardlnr Flendng & Co Ltd. 

o«h Floor. CMnugm Centre Hong eons 


Jardlne Esin. Tu 
Jartfine J'pn Fd *. ... 

Jardlne S.EA. 

Jardlne Flem.IrtL ... 
iittl PacJSecs.flnc j... 

Dt.lAuwi.' _,J 

WAV Jan 2b. 


HKS313 99 
HKSM54Q 
SUE) 8 06 

SHK12.W 
HKS13 79 

KisSU.W . . 
'EguMUen SUSJ5 17 


2-90 

0.90 

190 


AND 
FUNDS 

Keyler U liman n Ltd. 

25. HlH Street, EC2V SJE 

Fonsele. |Frl 157 I.«; 

Pantf'e/ee |Frl2fl35 1?6 

C+itt Assrt.Cao .IlUI 28 141 

King & Shaxaon Mgr*. 

lCISiingCioM Si Hriler. Jrrter 
Va:ievto* Sl Pete' Port Gm.r 
1 Thcnuis 5tf«+t. DnraLu, 1 0-M 
Cii( Fund t Jersey! [8 *91 8 

GUI Teyii il o M < 100 20 3 02 

Gill Fnd Gurrmrt)9.24 
lad. Govt Sen. TSL 

FirSI Sl+Iling . . [E17.5I 1*" nSl— 0 41J — 

Fust Inti . . 1*190 53 190 711-2 oil — 

Kleinwort Benson Limited 

20 f enitorch St . EC?. 01 *23 8000 

3 15 
407 

ts 

190 
D.67 
158 

179 



Eutlnvest Lux F. 
Guernsey InC 
Do Accum 
KS Far East Fd 

KBlnU Fund 

V B Jaaon Fund . 

LB V S Sixth Fd 
Signei Bermuda - , 
K 3 inf otf Ftf 


11)0 
65 2 64 1 

81 7 8b 0| 

V 55 13.0? 
SU512 10 
U5S37 00 
JUSIJMd 
Sl/SS 03 
*115101 54 


-81 


-jon 


0534 27561 
OM 


CUHQDV 

*2.98 3 261-0 031 - 

S3 37 2 ref - 

Aic.FrB 7 ^USUIS 13*3 — . 

,- *7 3 135 41 -0 * 9* 12 

3.4 195 1| -0 6 *4 12 


Nippon Fond Frb 7 

Britannia Tst. Mngmt, (Cl) Ltd. 

30. Bain s< Sl MrUrr. Jrny. 0534 73114 

Stirling OrnomlHted Fd*. 

Growth Invest ‘ 

Far East 1 

CT.iWi 

High Jitt.f 

U S. Da a«r Drnnmbwlrd Frie. 

Untvsl STst. . [SUS5.16 51 

Int High Im Tn .. „J*U50 H6 0 91 

Value Feb 4 Nrn dranng Feb. 19 

Brown Shipley Tst. Co. (Jersey) Ltd. 

P 0 Bm 583. St Heller. Jersey. 0534 74777 
Sling Bnd Fd in' l-:«9b 4 97] . .J 13JXI 

Butterfield Management Co. Ltd. 

P.0. Bov 195 Hanuhon, BrmuU 

Buttress Equity >SVS2.43 2 52| . 

Buttress Inamw , , 1*05204 2 121 

Pncte at Frb 5 Nrn ub toy March 

Capital loteraatinnal S.A. 

37 rur Notre-Damr. LuirmOburq 

Capital Htt. Fund | *USH 98 | | — 

For Central Assets Mngt. Lid see under 
Keyser Ullman Ltd. 

Charterhouse Japhet 

1 Patemourr Row. EC4 


Lloyds Bk. (C.l.) U/T M D n. 

P 0 Be* 195. SI. Krtl.rr Jersey 
LiovtfsTsi OVas. .|50 9 62.01 . | 

Nrsi drxling tori FrbniJro ^15 „ 

LJonh Trusl Bill . .ft°W 4«i . Jl2» 
Nr «t draung February 21 

Lloyd* Bank International. Geneva 

P D Bo> 438. 1211 Geneve 11 iSwiurrlindl 
Ltovthlnt Growth. Kni450 lltSM 1 130 

LlnviH inL Inrnmr 1SF29J0 504 3 1 | 530 

Management international Ltd, 

Bank al Be i mu As Building, Brronxfe 
C'buryFrbb. IVSBHTU |.59M[ — 

M & G Group 

Three Ouaw Tpwer Hill EC3R6BQ 01-626 4588 
AllantK Frb. 13 [115*2.9* 

Aust E> Frb 7 . KUS2 
Gum Ei Acc. Frb 7 BUST’ 
island . . 127 

; Accum llnil-.t (183. 

Samuel Montagu Ldn. Agents 

114. OW Broad 5l. E C2 01-588 b464 

Apollo Fd. Frb. 7 . I5F4280 4* 851 I 300 

Jxpftel Jxn 31 .. IHtSU6! 74 64) I 0.4+ 

117 Group Frb. 7 IUK1PM 11 M 1 2 40 

U7jenerJan 24 . (J42 5 51 1 0 71 

117 Jv* 0 > ton 31 UlOM 1137| . J - 

Murray. Johnstone (Inv. Adviser) 

lb3. Hoot Sl . Glasgow. C? 041-221 5521 

•HooeSL Fd.., | SUS3914 J — 

■Murray Fund. . ■ I St/51131 | 1 — 

NAV January 31 

Negtt S-A. 

10a Boulrylrd Royal. Luirmbaurg 

NAV Feb 4 . .| $11512 61 I I - 

Negtt Ltd. 

Rank of Brr muO) . Hjnulion. 8«™ out. 

NAV Frb 2 . . |E6 86 - I I - 

Phgenix International 
PO Boi 77. Si Peter Purl. Gurrnsei 
Inter. Dollar Fund ]SL'S23er 2541 J - 

Quest Fund MngmnL (Jersey) Ltd. 

PO Bo> 194. Sl Hrlier. Jersey 0534 27441 

Quest SUg.F >d tnt ,179.3 MOW | 1200 
Qursi inll. Sres SO 9T0 0 1 

Quell Inll Gd . 1*0 BM O.H Id 

Prices at Feb J Neil dralntf Frb 14 

Richmond LHe Ass Ltd 

48 Aihcl 51 reel Dovolas l 0 M 0624 23914 


300 

900 


i ’The Sil»er Trust 
RlchmonJCd Bd 
De Pluinbm Bd 
Do Diamond Bo . 
Do Em IncomeBd 
CarhllonC G > Bd 


134 3 137 5) 

3426 105 J -lffl 

100.3 200 41 -2 3 

100 4 105. 

159 2 167 51 *1 1 

1030 108 


12 43 


01-248 3999 
4.86 
4 49 
5.11 
542 


Rothschild Asset Manage meat (C.l.) 

P D Bo< 58. Sl Julians Cl. Guernsey 0481 2633) 


Adlrooa.,. DSC9 9I 3130|+D lot 

Adverb! .. DU4910 51.70 *04,0 

Fondas 0KM.40 3251 e03| 

Fsndis DM4839 23.48 

Emperor Fund- *3.26 3.41 ... 

Hiipano.. HU542W 44ftU . .( 2.75 

Clive Investments (Jersey) Ltd. 

P.0 Box 320, SL Hrlier. Jersey 0534 37361 

CUveGlhFd. lC.1.1 ...|948 9.49M . .J 11 59 

CUve GIB Fd. IJfy-1 - 19.44 9.45tf| ., .J 1164 

CornMIl Ins. (Guernsey) Ltd. 

PO. Bn 157. SL Peter Port. Guernsey 

I ntid. Man Fd [1715 18751 , J — 

DWS Deutsche Ges. F. WertpapUrsp 
Grunebingweo 133, 6000 Frankfurt 
Investa — |»Rb20 38.101+OJOj — 

Delta Group 

P.O. But 301?. Nassau. Bahamas 
Dritalny.Frb.6-. -ISUS174 L83| . J — 
Dents cber Investment-Trust , 

Postfach 2685 Bleoerguve 6-10 bOOO FranMort 

Concentra 10*82030 a.40|+aa0| - 

InL Renfritfoncfe. (DUM70 7fl . J — 

Dreyfus intercontinental tnv. Fd. 

PO. Bo> NSTlft Manau. Bahamas 

NAV Feb. 6 lusam 18 73[ | - 

Em* on & Dudley TsL Mgt Jny. Ltd. 
P.O. Bb* 7ft SL HeHte, Jeroey. OS34 20591 

E.D.I.C.T H23.8 132J2) , ,J- 3J30 

The Engilsb Association 
4 Fore Street. EC2 01-588 70S! 


O.C Eo.Fr Jan 31 
0 C Inc Fd Feb 1 
O.C iml.Fd.t . 

OCSm Co Jan 31 
OC Commodity 
OC. Dl' Comdtr.t . 

0 C Sterling Ftf « 
•Prices on Jan 
t Prices mi Frt 


54 4 57 

152 5 1622 

SUS 128 136s 
156. D 165 I 

145.4 154 6a 

'5U531C 3341 

|£ID -I 

1 Nnt dealing Frb 


305 

756 

129 

304 

FbO 


7' Nest dealing Frb 21 
Inual ubiCnptxr price until Feb 26 

Rothschild Asset MgL (Bermuda) 

P.O. Bor b64. Gk ol Bermuda Bid.. Bermuda 
H nerve Assets FdJ9.B2 9.841 J — 

Price on Frb 5. Neil draling Feb 13 

Royal Trust (C.l.) Fd. Mgt. Ltd. 

P 0. Bo« 194; Povii Ta Hse . Jmry 053427441 

R T IntT. Fd ._ . .|L'S*919 9.70|-aOb| 300 

R.T, tnt!. IJsy. ' Fo. .183 0 89.61 -Tfl 321 

Prices al Feb u. Writ dealing Feb 

Save & Prosper Internatlixul 

Dealing lb 

PO. Box 73, Sl. Helier. Jersey 
UA. OnUxe-denonrinited Finds 


,8.94 
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Eurobond KoUings N.V. 

Handeiskade 24. Willemstad. Curacao 
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TtL 01.24V 7343. Telex: B81440S. 

NAV per store Feb. ■> 115*21-20. 

F. & C. Mgmt. Ltd. Inv. Advisers 
1-2 Laurence Paunuiey Hill, EC4R OBA 
01-623 4680 

CenL Fd. Feh. 7 1 SUS5 60 | . | — 

Frdeflty Mgmt. & Res. (Bda.) Ltd. 

P.O. Boi 670, Hamilton. Bermuda 
Fidelity Am. Ass SUS23.97tf 
Fidelity InL Fund,,,} JOS2L6* 
ntfencyPac.Ftf,-„.) SUS53 68 , 

Fidelity Wrid Ftf | SU 51454 1+007/ 

Fidelity. MgmL Research (Jersey) Ltd, 
Waterloo Hse, Don St_ 5< Heller, Jersey. 0534 
27561 

Series A (Irani. 

Seri rs 8 (Pacific), 

Series D l AnvAssJ. 

First VUng Commodity Trusts 
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FsLVlb Cm.Ts. — W.2 45 5rt] J 2.40 

Fst.Vk.EM.0pTM [39.1 41_l| | — 
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Fleming FebJ! _I SUS59J8 I . I — 

Free Work) Fund Ltd. 
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NAV Dee. 31 — I SUS200J4 | . j _ 
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Imri.Ftf Lsmbrg. - . 

•Far East Fund. ... .... . 

■tort tub tor Frb. 14 

Schroder Life Group 

Enterprise House. Portsmouth. 
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SFlird Iruerert- . _ 109 J 

CManaged . 1250 

SManaged 1224 

J. Henry Schroder Wagg & Co. Ltd. 
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CheauSFeb 9 Sll 62|. . 276 

Sl) 5133. 93 
JU 53 9.15 
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US13-V9T |+5 52| 

BJl 889[ J 


ZOO 

500 

033 
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PO. Box 32b. Hamilton 5 Bermuda 
Managed Fund . . . UISaiBl 2JP64| | - 
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DeLalonds . . |CW25tf 27.101 | 5.90 

Tono Trust Feo 2, .1 05*3930" J L57 
Stronghold Management Limited 
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Commoaity Trun.. 110624 11184/ .| — 
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American ind TsL ,]£7 57 7 73J+0JM — 

Capper Trui KK45 143M-000 - 
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Price*, on Feb 14 Next uA toy Feb 21 
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TSB Gilt Fund . . |97.0 99.0| ... .[ 12.10 

TSBGlMFtf.tJtY.l. .197 0 99.o| J 12.10 

Price! an Feb 7 toil sub toy Feb 14 

Tokyo Pacific HoMIngs N.V 
Inthnn Management Co N.V . Curacao 

NAV per -Jure Jan. 29. US *66. 17. 
Tokyo Pacific Hldgs. (Seaboard) N.V. 
Intlml- Management Co N V . Curacao 

WAV per Share Jan. 29. USS+S 21 

Tyndall Group 

P 0 Box 1256 Hamilton 5. Bermuda. 2-2760 
0‘jeas Feb. 7 . . . . KUS1.17 

i Accum. Unite ISU51 90 

3-Way im. Jan. 18 .„.|*USZ7« 
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Far East Feb 8- 
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(Accum Slum’ 
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Managed Jan IB . 11394 14*81 . J — 

Unilife Assurance (Overseas) Ltd. 

P.O. B4x 1388. Hamilton 5-31 Bermuda 
rn<rml Mngd. Fd .MOSfl.97 - f ..{ — 
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pQMlacii lo7t>7 D 6000 FranSiurl lb 
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Utd. Intnl. Mngmnt (C.l.) Ltd. 

14. Mulcarter Street, St Helier, Jersey 

U I B. Fund ]l'5UailE 104 57[ . 1 789 

United States Tst. Inti. Adv. Co. 

14. Ruf Aldflngfr Luirmboiwv. 

U S Tst Inv. Fund, _| JUS10.70 | J 0 93 
Nn aitels February 8 

5. G. Warburg & Co. Ltd 
30. Gresham Street. EC2 01-600 4555 

Cn».Bitf,Fri> 12 I SDS955 
EngJru.Feo 12 , .[ JUS14 62 *0 29 - 

Gr SL5Fd.Jan.31 . SUS7.86 . , - 

Merc. Ebd. Frb. 7 ,. ..KV51D.42 1054 0 3303 

UrrcMnyMIft FeblftjuOJS lOJfi 

Warburg Invest MngL Jny Ltd 
l.ChanngCrtHS Sl Neliei. Jiy.Cl 05» 73741 
CMF Ud. toa 25 pSM 4* 14.; 

CMTUd Jan 25. .[C14 81 £15 


UeukTte Jan IB . |llft? 3 . 13 ft 5 tf 


2.90 
2.80 
6JC 
2 86 
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Nert lub toy FrMuirv 15 


TMT Feb 8 80*3041 

T M T UD Feb B [b053 10 7 

World Wide Growth Martadement? 

IDs. Boulevard Royji Luxrmtxxuti 
World*, ide Gtr Fdi SUS15 92 ■«OOfaJ - 

Wren Commodity Trust 

30 St Georoe v St , DdtiCU- iok 0*24 2501' 

Wren Comraod Tst ,|lll 7 11281 J - 
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52 Ulster TV ‘A’ — 
11% Webb (Jos.) 5p. 
Z3% WestamdTVi®. 
44% Zetlers5p 


SURE 


93 

75 % 

114 

% 

156 
92 

109 

35 

650 

119 

26 

142 
20 

136 

113 

9% 

143 
43' 
98 
65 

181 

157 
64 
51xd 
64 
18 
28 
59 



MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


05 


.Units 
iLobisCarlOp— 
Reliant Mtr75p. 

. [RoHs-Ruyi* MtisJ 
VohoKr50 


19 

28® 

42 

of 2 

91 ■ 
03% 


|QZ75c| 


M524 

M82KI 

Commercial Vehicles 

, E.R.F.(HUta.). 

Fodens(50pX— [ 

Peak Invests. lOp 

. Plaxtons 

York Trailer 10p. 


L7l 6.91 69 
89 


Components 


336 Q40 


44 Abbey Panels - 
31% Airflow Stream 

55 Armst'raEq.lOp 

87 Assoc, tngg — 
52 AuttxnotJve 

56 Bluemel Bros. _ 
20% Brown Bras. lOp 
14 DanaCorpSl „. 
152 Do*ny50p — 
60 Dunlop50p - 
% FUghtRefuefling 
Bh Hnm Smith lflp. 

JCnfr-aUhtelfe., 
Lucas lads. £1.. 



31% Krora Group 10pJ 
"■ . MSurtBreedeiiJ 

pS?50p- 

Garages and Distributors 

Adams Gibbon ~ 

fiJeitsntiOT 5p .. 

SSSSlffi:: 

1 BSGInLlOp- 

2 Braid Group 5p. 

Bramall (C. D.V 

. BriLCfc AuOLlOp 
C G S3 10p— 

Caffyits50p 

1 Cotmare Invs.— 

Co*rie(T.)5p— 

Davis Godfrey- 
Dorati ~ 

Dutton Forshaw 
1 Gates (FG.).„ 

GbofleMLawr. 

saasft.a 

! Hurtweds. — 

Henlys20p — 

Heron Mtr Grp— 

Hmt(Cbaries) 

Jessups. . — 

Kenning Mtr-... 

■ L« Service Grp.. 

Lookers 

> Lyon&ljron — 

: towNtfoifap-, 

Nefcon Dnfu M_] 

PenrineConLlOp. 

Btfunf 

Tale of Leeds ... 

Wartwn Str. 10p 

Western Mtr. ... 


39 

« 75 
4 8)10-2 


UH 

29 M 


31 
21 85 
21 50 
29 53 


14 


au 
2^100 
23] 81 
39 22 
33f59 
2*102 


83 
77 
75 
4 9(213 


NEWSPAPERS, PUBLISHERS 

Assoc. News 190 -3 159 

Ass. Book P.20P- 305 +15 1408 

BPM Hldgs. "A’ 63 3 2 

Berm Brothers.. 53 t237 

Black(A.*C). 155 <W97 

Bristol Post — 114 1652 

Colfins Wiinam. 142 475 

I Do. "A" ... 138 475 

iDaHy Mail 'A' 50b- 390 +5 1128 
ElUkLAIBedTA' 58 — fttl 

IGcndon & Gotdi 70 m2 60 

Home Counties. 68 — 14 CT 

Independent*- 205 11.06 

iDt-fhonaonli- 342 -2 blOc 
. do. Canv.. - 266 +3 105 

iLpod D PoslSOp 1M 1737 

MarsUall Cav.lQp 47% +1 14.43 
[News Int.. 268 +3 1903 

SSShStS' *70 +1 1315 

PoitsnrUi&oaKL /o — WAS, 

Pyrandd lOp . - 43 . — 1*049 

r.;:p 

35*2 fWUson Bros. 20p. 36* _.... 1L42 


16 

41 511 

42 4.4 

4.1 67 
23 86 

43 29 
58 35 
33 69 

3.1 3 5: 
4J. 5.9 


55 

53 

55 

7.9 

198 


, 4 2 
139| 7.0 


64 

78 

64 

75 

116 

75 

63 

103 

58 


ao m 

Dw> 

49 


PAPER, PRINTING 
ADVERTISING 

a> 


Assoc. Paper - 
Dol 9%pcConv.^ 
Auh&Wlborg- 

Bernrose.. 

BriL Printing— 
Brunnlng Gro— 
Do. Restric Vtg. 

BunzlPitip 

CapseahSa.- -- 

CtoswilSIrJ.) 

Culler Guard — 

B&r: 

East Lares. Ppr 

iSSSi*. 

Harison&Sons- 

|pwredtGrp.50p 
L*P. Poster 5 §j 

Mctovod^t 1 
Melody Mils,- 

MIBsA AitenSOp 
More 0*Ferr 100 

k BSTAfeBc 

Oxley PnrtGrp 
, Saatefilir 
Smith (f 
SmirfU. _ . 
Tir^sparent Ppr.. 
.. Wwwallcer IOp. 
22% Ware Gimp 2?P 


232 jlB6* Iwihdirigtuj W-J- 
72% jWauiwg h S - — 


J+%1388 


+ 1 * 


+1 


t3.89 

t35 

4386 

d38& 

14.95 

1.93 

dLO 

13.98 

11*257 

t332 

[L02 


1+1 1711 


tT®] Ia 75] 88 


-1 




+1 


PROPERTY 


ft 


£100 (£77 


AK'd London lOp.f 59 
AUnati London . 

AmaL Estates-. 

Ape*. Props. lOp-L 
Aquis. Sees.5p.( 25 
Aren*CI , se2ftL] 79 
BetaunoM Props.- 

1 Bem{CH)10p 
1 Bellway HkJgs. . 
BerttfitoHambn) 
BlrttwifPercy)- 
BradfortiProp... 
British Land^. 

3 BU2pcCnt202~ 
Brixton Estate- 
. cap & Counties 
Catwgimtw 5fo-i 
C'ntrWfhicul 20p.j 
Do. Cap 20p- 

gasaa?* 

CfWsienieUf— 

CnorchbVyEst- 
: City Offices - 
Clarfce Nickpte. 

, C0BaolSecs. l0p 
tosEsda^Slfti^ 
rmryNewT.W- 
C'uty&DblUto. 

DwjaniHMud. 
fetif, i Estates Ikit. 
DomngtonlOp- 

Eng. Prop. 50p- 
Dofr*a>cCnv- 
Do. 13>C Ciw.. 


+1 




+% 


+2 


+4 


+1 


+1 


2.06 

U457 

HL31 

0.69 

165 

387 

d4J 

291 

t327 

1627 

16.91 

0221 ; 

1194 

H211 

d22B 


if 

0.9( 
♦ 

ft* 
14 


+4.06 
I486 
0.92 
tL99 
1084 
223 
086 
1088 
1384 
TO 51 
t3l4 
+625 


a 


L 


5^112 

28251 


25 464 
_ 4230 3 
12J 31415 
65 t 
,91115 59 
59125 
33 337 
4.8 228 
3.4 98 


172 - 
24 0L2J 
4.7 K4 
3 5 35.9 


497 
26434 
20 427 
4 2 264 
4 2 19 7 
37 {HD 
1.4 * 
2.9 - 
0 9 278 
4 3 10.0 

?l£Sf 

72 CAD 
f61 
C3J 


1978*79 

Mgk Lew 


89 

Z7 

112 

108 

150 

20*2 

afi 

45 

10 

675 

45 
•267 
225*2 
434 1 

87 

50 

126 

46% 

260 

£202 

£172 

068 

61% 

275 

150 

80 

138 

159 

33 

43 

50 

115 

48 

114 

137 

46 
100 
347 
*123 
333 
330 


89 

83 

128 

100 

112 

42% 

138 


38 

17 

77 

76 

88 

16 

6 

1170 

30 

% 

% 

"a 

iff 

[190 

£145 

£125 

£125 

*55 

55 

no4 

16 

14 

27 

48% 

*■ 

103 

42 

. 68 
m 
61 

81 

3 

B 

74 

59 

89 

72 

88 

29% 

noo 


288 (170 


76 

56 

17 

139 

25 

350 

163 

390 

32 

2B% 

46 


309 

205 

208 

348 

157 

46% 

m 


Stack 

EstSL&Agena. 
Ests.4Gen.2(Jo! 
Ests. Prop. Inv„ 
Evans Le«b_ 
iFalnlnrEas. iftp 
Fnasce 6 lm. Kp- 

Gllgaie 10p 

KL Portland 50p- 
[Green (R.)10p. 
Greencoat 5p ... 
HammerwA* 


Pin [ — 


37% 




252 

% 

W 


ItitardET IrxL Tsu-f 20p_ 42 | 

'Hasiemrre lOp. 

HK Land. HK55 
Imry Property ^ 
toterewneau lOp 
jJermyn Invest— 
laing Props. 'A'- 
Und Invest - 
Land Secs. 50p. 

Do yjpeOw.Si- 
Do.6U%CBw.ffi. 
DnJ0%Cont95 
Law Land 20p- 
Lend Lease 50c 
’LonProvShulDp 145 
[Lon. Shop Prop 
!LynunHdg$.20p 
MEPC. 

Mvlboroogh 5p 
Mprier Estates. 

Mclnerney lflp. 

McKay Secs. 20p. 

MkJterSt lov 1& 
Mountview5p.. 
iMtddnrfA&l) 

Mo Hon. 

Peachey., 

Prop-HIdg. & lm. 

Prop. Part'sbm. 

Prop. 4 Rev. w.. 
Prro-Stt.1»50p 
Raglai Prop. 5p. 

RfgaHan 

Regional Prop - 

Do. ‘A* 

Rush 4 Tonxffcias 
Samuel Props— 

ScoL Metrop. 20p. 

Second City 10p- 

080(040 

310 tm Stock ConwrsiL 
ISuoJey (B) Inv- 


31% fewire Properties. 


rTown Centre. 


1 P 2 (Town & City lOp. 

82 ITraffardPark-.l 


U K. Property- 
lUldL Real Prop. 
/Warner Estate.. 
fWkndotd In. 2Dp 


L3% [Wshrm. & C'ly P. I 


WmwonES&- 


+ K 

Mb 

- 

' Net 

-1 

0.46 


no? 

+2 

t2.36 


dl.32 


63) 


11 

+6 

th?% 

+2 

dL4V 


5.54 


06/ 

+4 

tX'12 


W 


♦2.4 i 


162 

+2 

U2.75 


dlO 

+4 

531 

*3 

05%% 

+3 

+3 

Q6%% 

Q^ll% 

+2*4 

1.02 

075% 


0J» 


9(» 

+2 

252 

+3 

183 

+1 

bd(L33 




Z2.03 


H0.7 



+S 

tL34 

+3 

7.48 


263 

+ 2 % 

26 


$23 

, 

5.24 

+2 

1139 

— 

Lll” 

2.11 

42.91 

d2.3 

+1 

HL97 

+% 

hl.75 

+1 

12.30 

+5 

+4 

010% 

12J03 

-2 

438 

— 


+% 

001 

+1 

4.09 


033 

+5 

5.62 

+2 

2.97 

+5 

17.06 

-1 

16 


1.29 


INVESTMENT TRUSTS— Cont. 

Stack | Price M ! 


197879 
Hgk Low 


25 U5U 
12 67 22.4 
19 3 3 23.6 
36 25 204 | 
35 6i(5.4) 
2.1 8.4 8.4: 

2.4| T9 32.7 
2L0| 53142 

171 T3 712 
35 24 051)1 
23 2b 252 
15 37 208 

18 MUM 

tl 53 2^7 
12 3419.8 

11 3 3 40.7 
15 3 1 325 
65 f3.0 
93 (3J 
65 (6.2 
03 25 M5J 

19 34 98, 
39 08 328 

12 68198, 
12 3.3 Z16 
15 3.6 30 2 

5.0] 1 6 133 
4U 

2.0] 8-4 5.9 
58| 10 378 


% 


SHIPPING 


145 107 

255 am 


39% 

167 


138 (103 


118 

140 

46 

115 


30 

65 

80 

308 

60 

114 

86 

54 

59% 

63 

58 

48 

74 

§ 

118 

34% 


ff 


58 

29 

57 


(BriL4Com.50p4 
Conrou Bns. 50p 
Fisher CJ) . . .. 
Furness Withy £1 
Hunting Giten.£3| 
JacobsTJ. I.)20p 
Loa.(TSeas Frtrs. 

wan. Linens zup . 
Mersey Dfc. IJtrio, 

MUfoid Dotis OJ 


Reardon Sra. 50p 
Do.-A'SSi-. 
Rundman (W.). 


ta iisff .4 
17 To 164 

13 23155 

11 2.4 56.4 

£2 2J1$A 
16 5.1 IKI) 

15 13212 


Jm 


304 

+1 

19.40 

3.4 

46 

186 



06V 

— 

52 

206 


1155 

7.7 

12 

226 




4LC 

55 

118 



— 

i 

45% 

+1 

rfl RR 

7J 

6.2 

41 

+1 

_ 




130 


14 97 

05 

5.7 

230 


1738 

ft 

33 

34% 

-'2*7 



-w 

167 


768 


?.4 

104 

+, 1 

8.37 

26 

l?f 

80% 

+1% 

664 

0.3 

123 

79 


U.L 


02 

38 


0.1 


0.4 

64*2 

+% 

M3.75 

2Jj 

8.7 


SHOES AND LEATHER 


^2 

50 

56 

93 

30 

64 

47 

36 

38 

40 

9 

& 


lAllefaonelOp*. 
[Booth (lntnT)_. 

Footwear invs. . 

Gamar ScoUrialr 


HtitoiK 
K Shoes 

R tHth 20p| 
l68wt%T 

isfti’A’ 

£ Fisher 
hoes . ._ 
18% {TinerW& ElOp 
66% (Ward White— ^ 
24 IWearralOp 


-1 


a 


d4J9 

,1457 

HL7 

14.97 

3J 

1382 

1254 

8? 

175 : 

1hL18 

M4.02 

145 


2.01 65HH7) 
3.4125 35 
25 99 6.4 
45 73 45 
7.9 4.4 4.7 
25 65 10.1 
55 55 45 
25100 68, 
35 7.4 65 
2.7 49115 
42 B5 4.1 
25 7 7 95! 
14 10 J 110 I 
32 3712.9 
38 42 95 
85 55 55 1 
58 6J 35| 


SOUTH AFRICANS 


128 

635 

97 

190 

130 

490 

102 

190 

90 

680. 

72 


80 

410 

42 

95 

87 

288 

35 

D30 

.54 

1445 

49 


AbercomR030 
AocrioAm.kn.Rll 
GoUFkts. P 2%c 
Grtnms'A’SOc, 

Hulett’sCpn. R1 \ 

OK Bazaars 50c 

Primrose lOos. . 

Ret TiwWb -AfiftJ 

SA Brews. 20c. 

Tiger Dots Rl- 
Unsec 


-15 


1056 

Q63c 

05c 

Q20c 

Q28c 


1 80J 8.7 

2.4 5.9 6.9 

1613.4 46, 
19 8.4 6.4| 

Is - 105 S 5 


Q10*2C] 


TEXTILES 


164 

58 
85 
85 
30 
37 

42 

9 

9 

26 

70 

9 

84 

42% 

331 

£80% 

39 

105 
150 

35 

206 

223 

9 

74 
56 
34 
32 

40 
54 

72 
25 
16% 
61 
69 

49 

107 

48 

•71 

147 

50 

75 
19 
11% 
60 
56 
25 
91 
82 

53 
40 
70% 
37* 
99 

3.06 

62 

106 
66 
48 
37 
34 

43 

■B 

66 

54 

73 

32 J * 

90 

&Z 

59 


129 

48 

53 

64 

20 

28 

28 

4 

9 
12 
39% 
30 
28 
. 63 
ff 
T 

491 z 

51 

24 

9 

79 

a 

53 

33 

25 
24 

26 
42 
38 
15 

7 

34 
55 
42 
21 
73 
29 
41 

"B 

9 


Allied Textile - 
Atkins Bros. — 
Beales (J.)20p. 
Beckman A. lflp J 
Blackwood Word 
Bond SL Fab. lOp. 
Bright (John)- 
BrigrmrGrp5p. 
Bnt. tnkaion.— 
BriL Mohair „ 

Buhner L'rab 20p. 

Calrd (Dundee). 
[Carpets Int 50p. 
[Carr’qtn Viyeiia 

Cavwawlod 

CoasPatons-.. 

Corah 

Courlaoids 

D0i7%Deb82f7 
Crmvther (J.)_ 
Dawson Inti 

Dixon (David)-., 

Early (CJ 6 M 1 Op] 

Foster (John).- 

ne$Si 

Hieid Bros. 5p- 

Hlghais - 

Hollas Grp 5p— 

Hcmfrw 

IB , gvrortbM.20p 
Do. *A’ am. „ 

dSHBj 

Leeds Dyers 
Leigh Milts- 

Levex5p 

lUster. 


34% 

18 

a 

48 

25 

18 

20 

83 

33% 

20 

i 

24 

23 

37 

20 

IB 

46 


31% 

26 

48 

41 


Mackhmon 

Martin (A.) 20p 

Miller (F.)10p. 

Montfort 

Notts. Matnfg_ 
Nora Jersey 20pJ 
Partdaod’A'. _. 
Pktdes (W } & Co. 
Do ■A'NVlOpJ 

Radley Fashions J 

Reliance KnhZW 
Richards lOpTT 
RIviMton Reed. 
S E eT\2Dp 

Scott Robertson 

Sekers InL I Op. 
Sh»*r Carpets lflp. 

Shiloh Sphuere, 

SMawinc&-50pJ 
Sirdar . 

Small & Ttdmas 
5n.VbcosaL1200 
Do. Priv. L1200 . 
&wtcer(Geo.). 
Ktmkfani ‘A*.. . 
Istnnd Riley Arid 
{suibramWabey. 
ITerrvConsuiaie- 

TText'WJny.lOp. 
rromkinsons.. 


42%[raxal 


Toray Y50 - _ 
Trafford Carpets. 
TricovfltelOp... 
,Wta.Te*20p._. 
29% Vorte-RrewTap. 
29 [Yougial - 




19 


-1 - - - - 


+1' 


+1 


-1 


+1 


7.24 

t3.73 

& 

0.63 

29 

2.46 


1167 

a? 

88 

1767, 

Q79M; 

d066 

hP7.0 

H5J3 

Z01 

P25 

♦076 

17.24 

0.76 

& 
352 
tL50 
tl 50 
ml 31 
M2J2 
<£L69 
U129 


< 0.01 

4 99 

d335 

3-84 

1376 

H162 

K393 

3-62 




• J_M J 4 


taioi m g 


% HP 1 

L9UJ 

35 73 5JD 
3.4 79 4.4 
1J 10-8(97) 

205 dt« 

3J) 

25 107 56 
47 53 66 
25 97 74 
2.8 73 7.4 
1243 0.5 H2 

UK'S 1 

36 8.0 55 
25105 5.9 

lo 1 ^ £a 

5Jj 9.4 13 
3J 49 75 

73 53 


fJ 33 

-i 


-3 


TOBACCOS 


346 

304 


260 
2Z7 
400 330 


9 


Si 

50 


BAT Inds— - 

Do. Defd , 

DunWf*(AJ10pl| 

Imperial. 

Rothmans 12%p_ 
StanssenHiLltlpI 


+7 

11432 

>02 

7-3 


185 

5.7 

36 

+»s 

631 

1101 


1L4 

53 

1233 

23| 

1M 


60 

105 

121 

117 

250 

124 

215 

f- 

9 

114 
50 

162 

52% 

81 

43% 

158 

143 

74 

115 
69% 
105 

65 

77 

Si 

68 


TRUSTS, FINANCE, LAND 

Investment Trusts 


26 

12 

■46% 

87 

12*, 


49 

78% 

$ 

gg 

9 

3 £‘ 

84 

39% 

[104 

36 

64 

no6 

106 

49 

69 

| 

48 

45% 


6 

34% 

60 

9% 


Aberdeen I ms.. 

Aberdeen Trust 

Ailsainv... - — 
Alliance Jnv - 
Alliance Trust. - 
AHHundlnc 50p. 
Do. Capital 50P- 
[AiMnselne.inc. 

, Do. Cap 

lAiwrican Trust 

American Tst'B' 

[Anglo Am. Secs 

Angto-lnL Dhr— 
Do. Asset Shs. 

lAngJo-Scdt. lav. - 

lArchimedfesInc.- 

, Do.Cap.50o.. 

Argo lm. (SA1) 
Ashdown Inv .. 

Atlanta BalLlOp. 

AUantic Assets. 

Alias Elect 
Aust Lin.mil 
Bankers’ Inv..-. 

Berry Trust 

iBiswpsjaieProp.. 
BisiwpsgateTst : 
jBcrtsisthilDp- 
BrazllFundCrSL : 
Brazfl Inv. CrSl 

BremarTa 

Bridgewater ._ 
BriL Am. & Gen 
British Assets - 
[Bm.Enp.Sea.5|i. . 


+ 1 ? 


e 


12J9 1 

h3J7[ 

4.86 , 

t3.05 

751 

1843 

1043 

1451 


Lil 59124.9! 
U 56 23.4, 
Li 64 226 
LO AS 335 
16 55127.9 
16105136 
05 — 
L2J1L4 112 


+% ( 1L37 | ljJ 46|29.4 
L0)1D2 
112 « 

Q12%! 1J ?4149 

0.75 L9 4?0 
0-41 LB 0.6 132? 

193 L2 4 £ 29.2 

36 U 4 5 296 

255 LD 7C2L2 

w 106 U 22 56.9 

. .. 1U634 ” ' ™ “ 

■r% L70 
03093 
(05573) 

1151 


1167 

a26 

0.7 


88 I BriL I nd. & Gen 

r@;l)L invest 

IBroadstone(aDp) 

S inv...-, 
inv... 

3 1 mis.. 
anTfl 
Do. “B"* . 
ICanfcrian anl Gen. 
jCamelflarnvs. IQs 
[Can. & Foreign. 
Capital & Nat.- 

Do.-B" 

CanfinafDfd.. 
iCaritol Inv.-. 

Cedar Inv 

jchanl Is. Inc. £1 

Da Cap. 

[Charter “nisi ... 
[City & Con. Inc. 

' Do. Cap. (£1). 
[City £ For. Inv.. 
[City & InternYI 
pty of Oxford. - 

jetavertnuse 50p4 

'Clifton InvslOp 
tClydesdale Inv., 
Da-B".. 
ICUMbiSeaDU 
Continent'! & lad 
JContineml Uirion 
KrtS'ik Japan 50p. 

[Crossfriars 

Cumulia Inv .- . 
Brat (Inc.) {5toi 
Da (Cap.) lOp 
iDebentureCarp- 
Betty TsL Ire. £1 
DaCap. 50p.. 
Domhdon & Gen. 
Drayton Corn’d. 

Da Cons. , 

Da F» Eastern. 
Da Premier.. 
‘Du’hest Ire. 50p 
Do Capital £1 
Dundee & Lon. . 
EAptnd< Am. Td. . 
Edin. Inv. Df £1.. 
Etaara Inv.TsL., 
Elect & Gen_... 
Eng. & Internal! .. 
[Eng. &N.Y. Trust 
Ena. & Seal. Inv_ 
Equity Const £1- 
Do. DeTd 50p . 
Equity Inc. 50p. 
Estate Duties... 
F.&C. Euroinrsl 
Family Inv.TsL 
First Scot Am. 
Foreign & Col— 

F.U.GJ T.[R025) 

Futidnvest Inc.. 

Do.Cap- 
G-T. Jman — .... 
Gen. & Cormn'd. 
Gen. CorBoMtd. 
General Funds. 
Do. Com. )0p. 
Gen. Investors _ 
Gen. Scottish.... 
Gee.SnMs.12%1 
Glasgow Sl'hkts. 
Glendevon Inv. . 
Do. "B".. 
eterenray Inv... 

Da *B' wfl. 

Globe Inv 

Govett Europe.. 
GrangeTrast — 
GL Narth'n Inv. 
Geeenfrlar Inv. 

Gresham Hse 

Gresham Inv.... 
Group Investors , 
Guanuii Inv.TsJ 
Hamhros . 

HID (Philip). 
[Hun* Hhls. “A"., 

Da-B" 

lcofund(S) 

Do.(£) . ... 
Industrial GGea. 

Int email Inv 

Inv. In Success- 
Investors' Cap.. 
JanflneJapan-. 
jjadtaeSec.HKS5, 
UeneyExLPf lp| 
persey Gen. U 
Jos HoWngs 
Jme inv. inc-IOpI 
Do. Cap. 2p 
Keystone Inv 50p 
Lake View inv.. 
Lane & Lon Inv. 
Law Debenture. 
LatanJSUg ResJa 
Leda lm. Ire 2up 
DaCap 5p. 
.LeVallonei Inv. 
[Lon. Atlantic - 
'Lon.4Gart.50p 
Lfflfe. & Holyrood 
Lotl 4 Lennox.. 
Lon.4Llv.10p 
Loo. & Lomond. 
Lon. & Montrose 
Lon. & Prov. . 
Lon, Prudential 

LoaiS’cfcde- 
[Lon TsL Did — 
Lowtand Imr. 
[MAGDadlncltt*. 

i&MIrefc 

DaCap.4p.._ 
Mas Alhtrapliv- 
Meldrnm Inv. ... 
Mercantile Inv- 
Merchants Tst 
Monks Invest 
IMml Bosun llta] 
, Da Wrrts. £1 [ 
Moorgate Inv 
MoorsIdeTruS. 
NegftSJLSUSl 
INewThrog. Inc 
Do. Cap £1 ... 
Do New Writs. 
13928 Jwest 
Nth. Atlantic Sec 
NtlM. American 
[Northern Seas- 
on & Assoc. Inv 
Outwidi Inv — 
Pentland Inv. 
Prog. Scs 1m 50pj 
Provincial Cities- 
Raebun . , 
IReabrook liw — 
Rights & I ss. Cap 
River & Men.- 
[River Plate Def.J 
Robeco(Br)F150. 
j DaSaOSh's F15. 
iRoflncoNVFBO 
Da Sub SfrtFB 
Romney Trust— 
Rosedimond Inc 
DaCap . 
Rothsrhtidla50p. 
Safeguard Ind - 
SL Andrew TsL 
Scot Am. lm 50p 
S lol c lues -a . 
Scot. East Inv - 
Scot European. 
'Scottish Inv — 
[Sou. Mart. 4 Tat 
Scot. National - 
[Scot. Northern. 
.Scot. Ontario 
IScoL Utd. Inv... 
Scot Western- 
ScoLWestn.'B’-l 
[Sec.ABlaoceTsL 
Sec. Great Nthn. J 

Do. “B" 

SeeuritiesT.Se 
SefcaS4i*.HJS5-| 

Shfres Inv. 50p. 

Sizewell lOp 

Sphere tnv 

SPLIT Inc. lOp . 
SPLIT Cap. lOp.J 
Stanhope Gen... 

Sierttna Tst 

Stocktafdmlnv. 

Tpclmn/nav ... . 
TempfaBarl!!!! 
Tbrog. Growth - 
DaCap.O_ 
Throrenorton — 
Do 8%% Loot.. 
Tor. InvesL lot 
Do. Cap.-. 
(Trans. Oceanic- 
] Trim no Invest - 
TrplevHLIncSOp) 

Do. CapitriO 

Trust Union 

[Trustees Corp— 

Tyneside lm — 
Utd. BriL Secs- 
!uu1. Capitals _ 
[US Deb. Corp. - 
iU5 ifieKralTst- 
U5 Trust Fund 51[ 
Vitang Resources 
WC9.6Teaslk, 

[Wemyss Inv. £l 
Twinterbottom... 

(Witan lm 

Da-B" 

Yeoman inv. 

[Yorks. & Lancs. 
(YoumjCo'sliw-O. 


-1 


+1 


-1 


t3.% 

3.91 

275 

Q15.0 

245 

1165 


ltl-90 


1« 


+1 


+1 


!+i%|- 


+% 




195 m 3.91373 


4.7128.9 


7 0 216 

al=ls = lfi 


-1 


+% 


+% 


1368 

14.82 

Qllc 

156 


■*■2 

+% 


+% 


+3 


-1 

a 

[+i“ 


269 

1424 


630 

1201 

H6B5 

RZ5c 

(839 

Ifil 


+1 


+3 


t3.45 

1446 

1095 

1357 

483 

a 

0.76 

125 

5.6 

& 
7.70 
L55 
t3 7l 


6.9224 

9M15J 

IM 
7.A19.7 
8.1 1 185 

442 

5.9)i 


J8S.9 
64233 
65(193 

4« ft 


1^ 


S“.Tf 




62732 

7519.9 

06 ms 

13.0122 


FINANCE, LAND— Continued 


197879 

Mgk Lw 


Static 

Larne KfeltW. 
Lon. Euro. Gro. 
Lon. Merchant.. 
M. 6 G.HM 9 S. 5p 
Maied<einvs.lCM 
Martin (R.P.15P 
Mass Mrt. & frlivi 
Mookiya (21) — 
N M.C 'ms. 12>fP- 
Nwanre.S5.l3p. 
ParantMlOp 
Park Place inv. 
Pejfjnfi[S)&Soi 
St. George lOp 
Sot. 6 Merc 'A' 
S E-t^'Jlc Ann.. 
SmrthBros. . . 
Suer Fm. NF200. 
Tran. Ma. Tet la. 
Wm Select. 20pj 
West of England- 
Ygrkgreen lOp- 
Yiilecaaoiop. 


I f orf Dn. 
- | Net 


nd 

r»r Bfi| P/E 


14% 

29 

64 

129 

81 

52 

£10% 

52 

20 

410 

14% 

48 

206 

'Si* 

£57*4 

46til 

£48 

£10% 

25 

55 

13 

76 


-2 


-r% 


-2 


-1 


OILS 


450 1325 


tt Aran Energy fcl. 
Altock20p. ... 
BriL Borneo 10p. 
BriL Petrol'n. £1 
Do. 8% Pf. II 
Burmah£l 
Da 6% U.91W6 

mCPtahSoaJ 
tttandeccaRes.. 
Cer/DirylOt}.... 
Charter hall 5p.. 

1 CicFr.PctrolesB. 
IlCluff 011 £.1 . 

Do. Cnv. “A”- 
Tttiyoe Petrol U. 
flGsGORAoeage 
Hunting Petrol . 

KCA 

LASMD 

2 LASUQH“J9C-63 
LASM0“O»"lOp- 
WtrtiMeGfclOc- 
011 Exp! lOp. 

1 Premier Cons. 5p) 
Ranger Oil 
Reynolds Div lc„ 
It Ryf. dutch FI.2D- 
ScepueRes.. - 
ShellTrans. »ra. 
Do. 7*bPf £1. 
tlSetwtOJJCia 
Teuco 4%% Cm- 

Trice ntrol 

Ultramar 

Do. 7pe Cm. £1 
Weeks Mat lOas- 
DaPfd.0rd.10c 
WooasideASOc... 


60 

7B 

190 

970 

64 

92 

£57% 

03% 

42 

61 

29 

£23*2 

375' 

400 

98 

126 

112 

32 
162 
£93 
455 

33 
228 

17 

, 1%, 
C£46%( 
545 
632 
55 
296 
£56*2 
1S8 
258 
242 
155 
355 
58 


1+25 


0.3 
10 51 
tftOB* 
3.86 
♦075 

, 4 S , 

lQSU6| 

1 4i" 


1.12 
6 81 
♦049 
337 
riVj 
d4 9f 
Q25*A 

fg* 

354 

H0J3 

L41 


t£&4 

122.43 

S69J 


12.67 

OiaiiT 



+4 

-2" 

-5" 

+ *1 
-i" 
+6 

+20 

+% 


+3 


86 

To 

153 


3<H 


1.02 

M65 

20.3 

Q14«j 


214 


S3 7^ 

tl5 94 
4 9% 


W- 


79H 

Q15%c 


M 


241 


ura 


5.4: 

i-5 

13.1 


1U 

121 




el4 9 


1.4 


6i 


13j 


,efi.7 
5.tf LI 


MJI 7.1, 
5Ji 


5.9 

102 


9J 


79 

14.6 


323 


171 

72 


OVERSEAS TRADERS 


Boustead (10p) 
Finlay (James). 
Gill & Outfits .... 
GL NthattO-. 
H’ris’ns. Cras. £L 

ISSS?£!!-: 

Jacks Wm. 

Jamaica Sugre . 

Lo ratio . 

[ Mitchell Cotta— 

Nesco Invests. £1 

Ocean Wlsns. 2Qp 

Pat'mZoch lOp 

Do. ‘A* N/V lOp 
Sanger (J.E)IQp. 


[Steel Bros- _ 
muer Kerns. 20p. 

Do. Spc CmrTtil 
|U. City Mere. lOp 
Do.l0pcLn.18p 


290 


4.4 ft 


390 


73 306 

7fl 

140 


03 3c U 

1.6 

172nJ 

+5 

4.61 q56 

4(1 

7b 


62 12 

122 

74 


L5Z 3.1 

77 

92 


u5.0 3.D 

Rl 

145 

+2 

K4.86 26 

6.B 

£73 


Q12% 2A 

17 

550 


WHO) 22 

65 

78J 2 


432 L6 

81 

312 

+2 

(16.5 16 

79 

35 


Z1.0 6] 


U 






64 


665 2.C 

16 5 

36> 2 


3.46 LI 

141 

705 


13.4(1 OS 

9i 

84 


297 3.1 

57 

183 


8.0 66 

65 

183 


8.0 61 

65 

31 


0.08 - 

0.4 

5g 


B — - 



107 

+3 

ZQ3.0 24 

7i 

183 


Hl5 4.4 

5.4 

44 


t315 27 

107 

£89 


.08% Ui 

f9 1 

41 

-1 

hO.75 7.1 

21 

41 

-1 

0109^306 

f43| 


54 


96 

U 

% 

33 

33 


6 2 


7.7 


RUBBERS AND SISALS 


1978-79 

Hgk Lw 


Stock 


lL8j ft 


0 2ft 

iiB 

0 305 

8313 

Llj 53 273 

51 ni 

L2j 60 §. 7 

FSt 72;a4 

88 20.8 

106 ft 


^ ^ H5.75 j L0jl0.7 156 

T?229 
4 9 224 
63 25.9 
_ 5-0 266 
. L2 26 47.9 


* Anglo-1 ndones’n- 
i Bertam Cons. lOp 

% Bird (Africa) 

, _ ^ Bradwall lOp — 
[305 H65 CasUeflddlOp — 
1 Chersonese lOp- 
% Cons. Plants 10p_ 

1 Grand Central lflp- 

. Guthrie £1 - 

I HvrnosMyEs.lQi 
% Highlands M50c_ 
% Kuala KepongMSl. 
I ttKuflm MHfc - 
1 Ldn. Sumatra lOp 
1 Malakoff MSI — 
% Muar River 10p — 
__ 1 Pbnodon Hldgs. 10p- 

1 127 D03 RightwtselOp — 
95 I 37 Sungei Krtan lOp. 



+ m 

to. 

Mix 


to 

104 


279 

132 


335 

18 

+1 


61 

275 

+2" 

ft? 

53 


♦hl.4 

42*2 

+1% 

036 

11 

d06 

430 

124 


K2L0 

d4.0 

121 

+5 

Q25c 

85 

+4 


52 

U6 


il 

74 

+1 

hOISc 

64 


♦0.48 

70 


♦4221 

125 



90 


♦ftl32 


4.71 46 
L7| 4.0 


420 )330 
29*j 
130 
183 


TEAS 

India and Bangladesh 

Assam DooarsEl. 

Assam Frontier £3- 
Assam invs. £1 — 

Empire Plants 10p_ 

Lawrie Plants £1. 

McLeod Russel £1- 


Moras £2 
Single Hldgs. lOp 
Warren Plants. — 
Williamson £1 — 


263 

267 

no 

26 

355 

240 

330 

26* ? 

117t2 

174 


7.11 

9(21)1 

bl5 

135 

156 

1.75 

ffi 4 


L9j 25 


5.9{ 5i 
4.4 5.7 
3 J 96 
16115 
6J 
261 8.4 


68 

10.0 

95 

10.7 


6.4 229 
5127.7 

4 8 306 

4.5 28.1 

5 0 273 
4 2 3i.4 
55 260 
7 0 19.9 
8J ft 
61267 
5.4 20.7 

75197 
65 216 
53 ft 
5.4 ft 


46 30 1 
116 13J 

Tl 198 i 
BJ 179 
64 ft 

Iftlll 

55 3L8I 

56 23 2 

45 312 

46 335 
4.0 33 3 
5.2 29.1 
4.8 315 

^2*7 

52 318 I 
35 417 1 


Sri Lanka 

250 |123 |Lunu«£l | 250 ]• — 1 538 | 15] 33 

Africa 

165 [100 lBlantvre 

595 (130 [Ruo Estates — 


155 

145 


— 11269 ft 
96 ft 


9.1 


MINES 

CENTRAL RAND 


466 Q40 


Durban Deep 
East Rand Prp. 
Randfont' 


78% (West Rand 



EASTERN RAND 


57% Brae Iren 90c 

IB East Daw R1 — 
235 ER.G6TRtL50... 

76 Grootvtel 30c 

231 Kinross R1 

35 Leslie 65c 

52 MarievaleRO-25. 
37 S. African Ld. 35c — | 
31 Vtakfontehi 90c_ 
517 WInfceihaak Rl._ 
28*2 WIL Nigel 25c— 


*1 | Q44c 
+3” 


FAR WEST RAND 


445 1250 
£11% 701 
138 66 


614 390 
380 
07% til 
289 \m 
, £29>e 
241 
970 


Blywwr25 

Buffels 

Deelkraal R0-20- 
Doomfootein R1 . 

East Drie R1 

|ElarefcrandGld.20c 
Ebtrorg R1 ... — . 
HartebeestRl _.. 

Kloof Gold R1 

Libancn R1 ..— .— 
ISottthvaal 50c — 

|206 ff5tUfonteln50c — 
Vaal Reefs 50c. _ 

Venierspoa R1 

£16% W One R1 

Western Areas R1 .. 

Western Deep R2- 


q»c 

QU5c 

K 

057c 


16)119 
ft] U-8 


101 76 
1610.0 
25 38 


b 


268 [163 (Zandpan Rl.. 


H78-79 

Mgh Lm 


9 


14 


_ 

__ 

H 

3O(?3inTfIft50ftKi 

163 

^9 

615c 

2.4 

63 

3H South 50c 

133 

-1 

»— 

— 

150 

Zeniral Pacific ... 

425 


— 

— 

1<R 

Itecirc RuxIwdSOc. 

29a 

-6 

iQlflc 

2.2 

19 

Eultifi Pactflc N.l 

29 


— 

— 

9*i 

Endeavour 20c .... 

20*2 

+, f 

— 

— 

4$ 

IB 

GM. KaigoortieSl. 
Haoma Gold N.L. . 

87 

37 

-t 

+2 

— 

— 

81 

ffomput Areas 5p. 

I52p 


♦t3 55 

2.0 

10 

Ueuls Ex 50c .... 

36 

-It' 

— 

— 

125 

MI.M. Hldgs. 50c.. 

251 

-9 

1Q9C 

17 

10 

Minefields £vpi._ 

15 


-w 

•- 

10 

Mount Lyell 25c .. 

62 

-6 

— 

— 

11% 

Newmeial 70c . .. 

23 


— 

— 

79 

NortllB H ill 50c . 

135 

-1 

qsc 

13 

8*1 

Nth. hjlquril . 

21 


— 

— 

1> 

Nth West Mining 

32 

-I 

— 

— 

115 

JakbnrfqeSAJ .... 

133 

-1 

Q12c 

1.9 

10 

Dilmin N. L. 

26 

+1 

— - 

— 

30 

Pacific Copper.... 

92 


— 

— 

775 


LlO 

-1-. 

— 

— 

1? 

Parinqa M&Ex 5o 

23*i 




— 

310 

Prto-Wallsend 50c 

472 

-V 

Q15c 

33 

50 

Southern Pacific.. 

190 

+5 


— 

84 

West*. Mining 50c 

165 

-4 

03c 

07 



9 




35 

Whim Creek 20c.. 

65 


- 

- 


5.9 


15 

22 


37 

5o 


1° J 


30 


435 [240 

r 45 

190 
111 


60 
305 
185 , 

11 8 % 
350 fe2fl 
340 toO 


255 033 
470 [280 


78 

78 

270 

87 

70 

245 

370 

245 

85 

105 

270 


23 


40 

50 

165 

49 

47 

1140 

mo 

034 

55 

84 

148 


[Amal. Nigeria 
Ayer Hitam SMI. 

iBerallTln 

Benuntal SMI 

Geevor 

GoM&BaselDjp., 

Gopeng Cons. 

Hongkong 

IffclslOp 

Janlar 12*39 
Kamuntlnq >M0.50 
Kiffmgftafl SMI ... 
Malay OrTOglng SMI 

A Pahang 

Pengkalen lOp 

Petallng SMI 

(Sami Piran 
South CrohvlOp. 
South Unfa SMO 50 
ISUmMataKHiSM}., 
Sungei Besl 5M1. 
Supreme Corp $M1 . 
rTanjong 15p.. 
[Tronoh SMI 


NS 

29 

400 

53 

250 

155 

9 

320 

3=ia 

67 

9% 

76 

255 

420 

48 

63 

225 

75 

5b 

180 

350 

230 

73 

100 id 
230 


+2 
+ 10 
+1 
+5 


+5 


281 

0300c 

4.0 

10110 c 

H5 57 

160 

12.5 

112.0 

IQU5C 

Q175C 

4l 
Q120c 
T2 03 
t4 19 
TdJWSc, 
0190c 
mQ65c 
20 10c 
660 
iQB8c 


ft 

*1 

11 

• Tl 


14 4 
16.1 
113 
104 
54 


5.4 

5.5 


90 

ia7 
115 
4.0 
11.2 
17 J 


10)21.7 


6.1 

29 

98 

X 


COPPER 

204 ]W [MfsanaROJO—J 200 { / — J — |- 


M1SCELLANE0U 


74 

17 

32S 

465 

284 

90 

£12 

240 


35 

9 

165 

245 

164 

30 


Baryfflin . 

Eoraia Mines 17*jp 
[Cons. Murch 10c. 
NorthsateCSl .... 
R XX 

Sabina Inds. CS1 . 


120 


687 [tara Exptn. SI -. 


Yukon Cons. C$1. 


68 

12 

295 

390 

278 

59 

856 

240 


+10 

-2 

+1 

+13 


95 

Q7c 


5 a 

L4 1 


GOLDS EX-$ PREMIUM 


London tprotatims for selected South African gold mining shares In U.S. 
currency excluding the Investment dollar premium. These prices are 
available only 10 non-UK residents 


S15% $10% Buffets Rl 

Sll% 830c Eau Drie Rl . .... 
585c 330c East Rand Prp.Rl- 
$28% $16% FS.Gedukt50c- 
$15% 975c Pres Brana50e.. 

$13*2 900c SL Helena Rl 

510c 313c Stfffontein 50c .— 
$23% $16*4 Vaal Reels 50c. ._ 

$37 $25 West Drie Rl 

$31% $19 West Hldgs. 50c .. 
$13 895c Western Deep R2 


$13 

-% 

0190c 

ft 

510% 

-% 

QlL5c 

« 

420c 

+5 

Q10c 



$23% 

-L 

0315c 

2.4 

$12*1, 

-% 

Q150c 

32 

S13*)i 

-% 

O190r 

L4 

495c 

-10 

OMc 

23 

$22 

-% 

Q280c 

ft 

$32% 

-% 

ri}f«V 

17 

528% 


0415c 

L4 

sn% 

-h 

Q147ijC 

24 


168 

12.6 

iT* 

13.6 

16.6 
15.4 
147 
13 6 
16.9 
14.7 


NOTES 


Unless otherwise UuBerted, prices and net riMdends are in pence 
and dereunlnattons are 25p- Estimated priccieamkiet rattes and 
coven are based on latest annual reports and accounts and, where 
possible, are updated on haff-yettiy figures. P/Es are calculated on 
the basis of net distribution; bracketed figures indicate 10 per 
cent or more di fference if calculated on -ntr distribution- Covers 
are based on “mudnotn" distribution. Yields are based on middle 
prices, are gross, adjusted to ACT of 73 per cent, and jMow for 
value of declared Attributions and rights. Securities with 
de n omi n a tio ns other than sterling are quoted tadosive of the 
investment dollar premium. 

A Sterling denominated securities which include investment dollar 
premium. 

0 "Tap” Slock. 

* Mgtu and Lows Parked thus hare hew adjusted uaffmv hr rights 
Issues for cash. 

t Interim since Increased or resumed. 
t Interim since reduced, passed or deferred. 
tt Tax-free to con-residents on application, 
ft Figures or report awaited. 

TT Unlisted security 
$ Price at lime ot suspension. 

9 indicated dividend after pending scrip and/or rights issue: cover 
relates to previous dridenfc or forecasts. 

4 Merger Md or reorganisation In process. 

4 Not comparable. 

4 Same interim: reduced final and/or reduced earnings indicated. 

4 Forecast dividend; cover on earnings updated by latest interim 
statement. 

1 Cover allows for conversion ofshares not now ranking for dividends 
or ranking only for restricted dvidead. 

* Cover does not allow far shares which mjg/ also rank for dividend at 
a future date. No P/E ratio usually provided. 

ft Excluding a final dvfdend declaration. 

+ Regional price. 

II No par van*. 

a Tax free. b Figures based on prospectus or other official 
estimate, c Cents, d Dividend rate paid or payable or pan at 
capital: cover based on dvktend on full capital e Redemption yield 
t Flu yield, g Assumed dMdrnd and yield h Assumed dividend arm 
yield afier scrip Issue, j Payment from capital sourtes k Kenya, 
m Interim- higher Unn pmious loLd n Rights issue pending 
q Earnings based on preliminary figures. * Divfderto and yieWei dude 
a special payment t InrScaied dividend- covet relate* ir previou* 
dhrttfend. PIE. ratio based on latest airnial earnings, u Forecast 
d indent cover based on previous year's earnings v Tax iree up ir 
30p In the C. w Yield allows lor currency Clause y Dividend and yield 
based on merger Hants. I Dividend and yield include a special payment 
Cover does n« apply in special payment. * Net dividend and yield B 
Preference divide nd passed or deferred. C Canadian E Issue Price F 
Dividend and yield based on prospectus or Uher official estimates lo> 
1979-80. 6 Assumed dividend and yield afier pendng scrip and/or 
rights issue. H Dividend and yield based on prospectus or other official 
estimate! for 1978-79 K Figures based on prospectus or other 
official estimates tor 197R M Dividend and yield based on prospectus 
or other official estimates for 1978 N Dividend and yield based on 
prospectus or other othaal estmues tor 1V79.P Figure* based on 
prospectus or other official estimates for 1978-79. Q Gross T Figures 
assumed. Z DrvtdendUul to date. 44 Yield based on assumption 
Treasury Bill Rate Stay unchanged until maturily of suck 

Abbreviations: m ex dhridend; xc ex scrip Issue: »r ex rights- a ex all; 
d! ex capital dstribmiOR. 
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This srevice is available to every Company dealt in on Stock 
Exchanges throughout the United Kingdom lor a fee of £400 
per human far each security 


Q.F.S. 


50 282 [ 
51274 
5 3 263 
5.5 27.5! 
7 2 223 ; 
62 2M 
57 ft 
0.7 
L7 73J2 
16 65.7 

6.7 229 
41356 
40366 

T7ZL8 

7.7 289 
6.4 24.3 


! [Free State Dev. 50cJ 
1% F S.Geduid50c _| 
% F S. Saalplaas Rl J 
Harmony50c - 
1 Loraine Rl , 
Pres. Brand 50c -j 
Pres. Steyti50c_.| 
SL Helena R1-. 

U nisei 

, WelkomSOc— . , 

[£13%tWHoidlngi5Dc-.| 


Finance, Land, etc. 


6.4 2 13 
5X29.0 
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BL strike 
leaders 
may call 
for return 
to work 


By Arthur Smith. 
Midlands Correspondent 


STRIKE LEADERS at BL 
Cars' Longbridge plant. Birm- 
ingham. are expected to 
recommend a return to work 
today to the 20.000-strong 
workforce. 

The decision, which is 
expected at today’s mass meet- 
ing. represents farther vindi- 
cation of BL*s tough line in 
refusing to award agreed 
parity payments until produc- 
tivity had improved. 

Longbridge had thought it 
was setting the pace for other 
plants by walking out last 
Wednesday in protest at the 
company's stand. But opinion 
between stewards who met at 
the plant yesterday is believed 
to have been sharply divided. 

Many stewards argued that 
Longbridge should “ go it 
alone " in putting pressure on 
the company to make the 
parity payments which would 
he worth up to £10 a week to 
many workers. Other union 
leaders maintained that the 
2-1 rejection registered in a 
vote by ail BL Cars plants 
should be respected. 

BL Cars* senior shop 
stewards have withdrawn the 
threat of a total strike by all 
100,000 manual workers, and 
have agreed to return to the 
negotiating table. 

Progress on their demand 
for talks about "the scale of 
measurement** for the produc- 
tivity gains necessary to 
trigger parity payments seems 
unlikely, given the shop floor 
rejection of militant action. 

BL Cars management main- 
tains that parity payments 
must be justified by higher 
productivity if the company is 
to remain viable. Union 
leaders say, however, that the 
heavy vote against strike 
action does not reflect support 
for company proposals. 

They argne that there is 
widespread resentment among 
workers ahont the company’s 
stance. Many employees re- 
mained opposed to central 
bargaining and the concept of 
pari ty— the same wage for the 
same job, regardless of the 

Factory. 


Expansion was 
slowing before 
strike outbreak 


INDUSTRIAL PRODUCTION 
1975= TOO, seasonally adjusted 


All 

Industries Manufacturing 

1977 1st 

105.5 

103.8 

2nd 

105.6 

102.4 

3rd 

106-2 

103.0 

4th 

105A 

101.9 

1978 1st 

106.9 

102.1 

2nd 

110.9 

104.7 

3rd 

117.2 

104.9 

4th 

109.9 

102J 

Oct. 

108.9 

102.1 

Nov. 

109.6 

1023 

Dec. 

111.3 

10341 

Source: 

Central Statistical Office. 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


THE EXPANSION of the 
economy had already run out 
of steam before the most recent 
outbreak of industrial disputes, 
according to official figures up to 
the end of 1978. published yes- 
terday by the Central Statistical 
Office. 

The figures suggest that the 
underlying level of industrial 
output has changed little since 
the sharp rise between the 
spring aud early summer. 

The actual level of output, 
however, was lower towards the 
end of the year than in the 
summer because of strikes in 
the motor industry, notably at 
Ford. 

The all-industries’ index 
between October and Pecembe r 
was 1.2 per cent lower thaa in 
the previous three months, while 
manufacturing production was 
2.1 per cent down. The CSO says 
that these falls reflect losses 
in output attributable to in- 
dustrial disputes in 'he motor 
sector. 

In December, the all-indus- 
tries’ index stood at 111.3 (1975 
= 100. seasonally adjusted). This 


was 1$ per cert higher than in 
the previous month and just 
over half the rise can be attri- 
buted to the ending of the Ford 
dispute. A large part of the rest 
can be explained by a rise in 
gas, electricity and water output 
as a result of the start of the 
cold spell. 

The figures may, however, be 
subject to a larger than usual 
margin of revision since the data 
are not as complete as usual 
because of the impact of the 
recent disputes on industry. 

It is likely that output will 
have been depressed in January' 
by the impact of the lorry 
drivers’ strike. The Confedera- 
tion of British Industry' trends 
survey at the end of last month 
suggested that the slow recovery 
in the latter part of 11fi£8 in 
orders and use of capacity may 
not continue over the next few 
months. 

In spite of the check to the 
growth of output towards the 
end of last year, however, the 
average level of the all- 
industries’ Index was 3.7 jer 


cent higher in 1978 than in the 
previous year. But there was a 
gain of only 0.7 per cent in 
manufacturing production - 

The difference is mainly 
explained by a sharp rise in 
North Sea production which was 
reflected in a 24.4 per cent 
increase in mining and quarry- 
ing output in 1978. Construction 
output increased by nearly 7 
per cent last yeaT according to 
a orelimirary estimate. 

The detailed breakdown 
shows that in the last three 
months of 1978 the output of 
the metal manufacturing sector 
was 4 per cent lower in the 
previous quarter and the pro- 
duction of the engineering and 
allied industries was 4.9 per 
cent lower. Both falls were 
principally because of the motor 
industry* disputes. 

Textile output was 2.1 per 
cent down on the same com- 
parison and shipbuilding pro- 
duction was also lower. 

On the positive side, produc- 
tion of the food, drink and 
tobacco sector and of the 
chemicals and paper and print- 
ing industries were both higher. 


Public 

spending 

decision 

tomorrow 


By Pater Riddell, 
Economics Correspondent 


Mi net plans insurance 
pool with U.S. brokers 


SENIOR' Minister* will tomor- 
row determine the extent of the 
review of public spending plans. 

The Cabinet is due to decide 
on the rules for the normal 
annual review of spending 
plans. This lays down the extent 
of any possible cuts or additions 
in spending to be put forward 
by departments in the early 
summer for consideration by 
Ministers. 

The discussion Is expected to 
broaden out to consider the 
scope for more immediate 
changes in spending plans, 
which .are known to be 
favoured by senior economic 
Ministers as part of a tough 
Budget. 

In additi'Ti. the Cabinet will 
have to discuss cash limits. 
There are mounting official 
pressures for an early decision 
ou fixing the limits for the next 
financial year.- which starts in 
just over six weeks. 

The absence of many large- 
scale public sector deals has 
created considerable political 
and administrative problems in 
preparing the limits, of which 
pay forms a large part. 


BY jOHN MOORE 


ANOTHER MAJOR upheaval is 
taking place in tbe transatlantic 
insurance broking scene. Minet 
Holdings, a Lloyd’s of London 
insurance broker, is planning to 
pool its insurance business with 
Corroon and Black, one of the 
top six insurance brokers in the 
U.S. 

Once the deal is completed, 
the two companies could be 
pooling around S2bn in insur- 
ance premiums, and about 
$200ra in brokerage income. 

7»!itiet Holdings, quoted on the 
London stock exchange with a 
stock market value of £82m. said 
last night that exploratory dis- 
cussions were in progress 
between the two groups "with 


a view to sharing the results of 
their worldwide businesses." 

Tbe ruling Lloyd’s committee 
has been advised of tbe discus- 
sions '* and both groups recog- 
nise the importance of Minet 
remaining independent in all 
matters relating to Lloyd's." 

The move follows similar 
proposals by C. T. Bowring. the 
Lloyd's of London broker which 
is intending to pool its insur- 
ance businesses with Marsh and 
McLennan of the U.S., and 
Sedgwick Forbes and Bland 
Payne, which is linking with 
Alexander and Alexander. 

Minet Holdings has had a 
close relationship since 1974 
with another major UJ5. insur- 
ance broker, Fred. S. James. 


which is similar in size to Cor- 
roon and Black. Minet has a 10 j 
per cent stake in Fred S. James, 
and James in turn has a slake 
in Minet subsidiaries. 

Minet said yesterday that it 
had agreed with James that this 
"long standing association and 
co-operation will continue." 

But there is another complica- 
tion. Corroon and Black holds 
a 35 per cent stake in Lloyd’s 
broker Gianvill Enthoven. The 
Charterhouse Group, the bank- 
ing and industrial conglomerate 
which holds the remaining 65 
per cent in Gianvill, said last 
night that it has ‘expressed 
interest in reacquiring " the 
Corroon and Black investment. 


Germans expect new ‘Carter notes’ issue 


BY GUY HAWT1N IN FRANKFURT 


FRANKFURT BANKERS are 
expecting the Bundesbank to 
announce details of the second 
issue of "Carter notes" today. 
Officials at the West German 
central bank yesterday refused 
to confirm or deny reports, but 
wide-ranging rumours had the 
market preparing for the invi- 
tation to submit subscription 
tenders for the U.S. Govern- 
ment's second issue of Deutsche 
mark denominated Treasury 
notes. 

The market here believes the 
second issue, like the first, will 
be split into two tranches, one 


of 2i years and the other of 34 
years. This compares with the 
first issue, wfcich was set at 
three years and four years 
minus one day. 

It is thought the issue will 
once again be of a maximum 
DM 3bn ($1.62hn>. and specula- 
tion puts the likely yield at 
about 6 per cent for the 2 J -year 
trarche and 6.8 per cent for the 
31-year one.. This compares with 
I he first issue when the shorter 
dated tranche yielded 5.95 per 
cent aod the longer one 6.2 per 
cent. 

The estimates could well be 


a little on the high side — indeed, 
similar ones were advanced for 
the first issue. Interest should 
not be much more than 0.2 per 
cent higher than the rates West 
German Federal Government 
paper is yielding. 

If the rumours are correct 
there will bo no prospect of 
foreign banks subscribing to the 
notes. Only German residents 
are permitted to buy bearer 
bonds with maturities of up to. 
but not including, four years. 

As before, the issue will take 
the form of “ schuldscheine." 
which roughly translates into 


English as "promissory notes.” 
Schuldscheine do not however, 
constitute legal documents in 
German law and are, in effect, 
assignments of participation in 
loans. 

The schuldscheine form of the 
issue has been chosen because it 
allows the borrowers the option 
of imposing “ no foreigners ” 
restrictions on the loan. A 
further restriction is likely to 
come in the form of a minimum 
subscription of DM 500.000. 
rising in multiples of that figure, 
which effectively confines the 
issue to banks. 


Benn opposes Harrier sales to China 


BY PHILIP RAWSTORNE 


MR. .ANTHONY WEDGWOOD 
BENN. the Energy Secretary, 
yesterday joined Labour Left- 
wingers in open opposition to 
the Government’s proposed sale 
of Harrier jets to China. 

Mr. Benn’s move could lead 
to another clash over his role as 
a Cabinet Minister with Mr. 
James Callaghan. 

The Prime Minister an- 
nounced during his visit to Gua- 
deloupe for the recent summit 
talks that the Government had 
agreed in principle to supply 
China with the strike aircraft as 
part of a wider trade deal. 

Not only did Mr. Benn 


challenge this decision yester- 
day. but he also led demands 
from the Labour Party's Inter- 
national Committee for clarifica- 
tion of the Gvernmenfs arms 
sales policy. 

Mr. Benn has already 
received several warnings from 
the Prime Minister that he 
cannot stay in the Cabinet if 
he flouts its collective respon- 
sibility for Government policy. 

But he yesterday told a meet- 
ing of the International Com- 
mittee that if the Government 
was cot going to sell Harriers 
to Rut< : a. it should not supply 
them to China. 


The Energy Secretary voted 
for a motion, put forward by 
Left-wing MFs Mr. Frank 
Allaun f Sal ford East) and Mr. 
Eric Heffer (Walton) calling on 
the Government to reconsider 
its decision. 

The motion welcomes non- 
military trade and contacts with 
China but adds that, in spite 
of ’’ facile and over-confident 
denials." the jets deal would 
undermine the prospects for 
detente and peace between East 
and West, for halting the arms 
race and for an arms limitation 
agreement. 


On Mr. Benn’s initiative, the 
committee added a further 
sentence to the motion calling 
on the Government to clarify 
its arms supply policy. 

The motion was passed by 
seven votes to four. Mr. Fred 
Mulley. Defence Secretary, and 
three trade union members of 
the committee voted against. 

A final Government decision 
on the Harriers deal is not 
expected until next month when 
the current trade negotiations 
are likely to be concluded by 
Mr. Eric Varlcy. Industry 
Secretary, who is to lead a trade 
mission to China. 


Continued from Page 1 

Iran bank accounts 


Despite strong pressure on 
banks and companies to 
safeguard their Iranian invest- 
ments there both Whitehall and 
the State Department are 
thought to be urging caution. 
Diplomats argue that legal 
action at this stage to invoke 
penalty clauses, in the case of 
cancelled contracts, or to seize 
Iranian assets abroad could 
rebound seriously on future 
western opportunities in Iran. 

In addition, senior bankers in 
New York and London were 
last night stressing that the 
-position of the privately owned 


Iranian Bank may not be com- 
pletely typical. The institution 
was the subject of considerable 
speculation about its future 
last year. 

Mr. Hozhabr Yazdani. an 
Iranian industrialist and banker, 
last year acquired 54 per cent of 
tbe bank's shares. But in March, 
he was forced to sell his 20 per 
cent shareholding in Bank 
Saderat. Iran's largest private 
bank, after opposition to his 
ownership from the Shi'ite 
Moslem community, whose 
leaders objected to his member- 
ship of the Baha’i faith. 


Continued from Page 1 

Base rates lifted 


be able to hold their present 
level of interest rates when the 
council meets again next 

month.” 

The banks are keen to 
emphasise that they have been 
looking for every opportunity 
to keep the increase in base 
rates as low as passible. They 
are also expressing the bope 
that rates have now peaked. 

By going for only a 1 per cent 
increase the clearer* believe 
they cannot be accused of 
making matters worse for in- 
dustry. There is. however, still 


little evidence of an upsurge 
in corporate borrowing as a 
result of cash flow diffi culties 
resulting from the recent in- 
dustrial disputes. 

The base rate increase means 
that overdrafts now cost 
between 16* and 18$ per cent. 
Personal loan rates remain 
unchanged, at a true fixed cost 
of 17.8 per cent. 

On the credit card front it 
means that Barclaycard is 
under further pressure to in- 
crease its rate from 1.75 to 2 
per cent a month, which Access 
did last year. 


Inudications 

Officials are examining the 
implications for cash limits of 
various possible pay rises above 
the previous wage guidelines, 
and are looking at whether, as 
a result, any adjustments or 
cuts in the volume of spending 
may be necessary* 

The exercise has so far mainly 
involved local authorities; the 
Cabinet has already agreed to 
increase cash limits to allow 
for pay settlements of about 
9 per cent for council manual 
workers. Any higher deal might 
involve small cuts in services. 

The local authority settle- 
ments will directly affect both 
the Health Service and central 
government cash limit calcula- 
tions. As part of this exercise 
existing lists of possible cuts 
have been revived— but the 
problem is bedevilling Budget 
preparations. 

The official view remains that 
Mr. Denis Healey, the Chancel- 
lor, wants to wait until the pay 
prospects become less uncertain 
and the new Treasury forecasts 
are available before making 
anv decisions. 

This, together with possible 
political problems, appears to 
rule out any early or emergency 
package^ especially as sterling 
remains stable and* the money 
and gilt-edged markets have 
reacted favourably to last 
week's rise in Minimum Lending 
Rate. 


UK TODAY 

SOUTHERN areas will start 
cloudy with sleet or snow but 
brighter and drier weather will 
spread from the north. 

London. South Eost, Wales, 
Midlands. E. Anglia 
Sleet or snow at first 
Brighter later. Max. 2C (36F). 

Channel Isles, S.W. England 
Occasioinal rain or snow. 
Max. 4C 139F). 

Northern England, E. England 
Sunny intervals. Scattered 
showers. Max. 3C I37F). 

U.W. England, Ulster, Isle of 
Man, N.W. and S.W. Scotland 
Sunny spells. Mostly dry. 
Max. 3C (37F). 

Scottish highlands and islands 
Sunny intervals. Scattered 
snow showers. Max. 0C (S2F). 
• Outlook: Wintry showers in 
southern and eastern England. 
Otherwise mainly dry with 
sunny intervals. 
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Norcros returns 
for Johnson 


Subtly, anxieties in the finan- 
cial markets have eased in the 
past couple of days. Maybe 
tbe MLR hike last Thursday 
should have been accompanied 
by fiscal backup — but tbe City is 
increasingly confident that the 
next Budget will take a reason- 
ably tough stance. Meanwhile 
some of the more extreme fears 
over tbe escalation of pay 
settlements are easing, and 
yields at the long end of the 
gilt-edged market are high 
enough to be attracting — as in 
late 1976 — the attention of 
foreigners who place more em- 
phasis on Britain's oil wealth, 
enhanced as it is by tbe Iranian 
crisis, than on industrial 
squabbles. As for equities, 
there was a sharp technical 
rally yesterday. 

It looks as though the institu- 
tions are taking advantage of 
the lower levels of both equities 
and gilts to reduce the un- 
usually high liquidity. But they 
will want to keep much of their 
powder dry ahead of the coming 
ootitical season which begins 
in earnest with the Scottish 
referendum on March 1. 


Index rose 93 to 455.4 



looked decidedly pedestrian, 
and tbe shares which had been 
hovezing close to their year’s 
high, fell 3p to 32!p. Thanks to 
favourable movements _ in tax 
and minorities attributable 
profits arc up by around two- 
thirds, however. 

Tbe recovery In Australia 
alone should help Dalgety push 
its full year profits up from 
£24.4m to over £30ra. However, 
other parts of the business are 
not so prosperous. Canada, 
which proved a real money- 
spinner last year, will be down 
and profits of " other activities ” 
which represents over a quarter 
of total turnover fell by 60 per 
cent at the halfway stage. 

So investors still need assur- 
ance that Dalgecy can continue 


to generate profits growth in 
1979/80. 


commercial benefits in view. It 
is a pity that the only indepen- 
dent agency which is em- 
powered to assess this kind of 
affair is as cumbersome as the- 
Monopolies Commission. ' 


MFI 


1979/80. Simon and Coates, far 
example; reckon that they are 
on trade for- £40m pre-tax. 
Others are less optimistic. In 
the meantime the shares yield 
7.5 per cent and earnings pei 
share of 40p say in 1978/' 
would not be much dlfferer 
from what they were in 1975/ 
— prior to tbe two rights issue 


Norcros offer 


Norcros has come back with a 
higher offer for Johnson- 
Richards Tiles, but it has not 
produced a knockout blow. Its 
latest bid is worth 147p per 
share, of which 65p is cash and 
the rest is equity. Johnson- 
Richards currently stands at 
134p in the market, a level which 
ought to be more or less sus- 
tainable if Norcros fails and its 
own proposal — a merger with 
Armitage Shanks — succeeds. In 
that event, its shares would be 
on a p/e of under 6 (under 9 
fully taxed) and the yield would 
be getting on for 10 per cent 

So although Norcros has an 
edge, it is not overwhelming. 
London , Brick and otheT big 
shareholders of Johnson- 
Richards have accepted its bid 
with 23 per cent of the equity, 
but they may have special 
motives. London Brick, for 
instance, wants to sell -on tbe 
best possible terms an invest- 
ment which no longer makes 
any financial sense, and Norcros 
certainly offers it the best way 
out. 

But long-term holders have to 
consider the commercial impli- 
cations of the alternative deals. 
Neither case is clear cut. 
Expressed in extreme terms. 
Norcros is a conglomerate 
attempting to expand what has 
so far been a most unprofitable 
consumer product group, while 
Jobnson-Richards is proposing 
a cosy defensive . merger be- 
tween two Staffordshire com- 
panies with few very obvious 


With interim profits of 
£6.03m against £1.71m pre-tax, 
MFI is clearly on. a very strong 
growth path but its dividend 
aspirations stood to have been 
stymied by the missed dividend 
of 1975. The Treasury inter- 
prets a missed dividend as im- 
plying infinite cover; which 
eliminates any chance that a 
company like MFI can normally 
benefit from the cover rule 
whatever its subsequent growth 
performance. The proposed 
scheme of arrangement is a cos- 
metic move to bypass this quirk 
but given such nominal divi- 
dend freedom, shareholders 
may ask why the income reward 
for near threefold earnings 
growth is not greater. The yield 
at 234p on the projected 
doubled annual dividend is only 
2.7 per cent. 

The answer is that - past 
elephantine attempts by other 
companies to blaze a trail 
through tbe dividend jungle 
with devices such as preference 
share issues and deeply dis- 
counted rights offers have been 
without warning blocked, mak- 
ing self-restraint now seem 
prudent 


DaJgety 

In less than two years Dalgety 
has had two rights issues total- 
ling £30m, arranged a ten-year 
bank facility worth around £50m 
and made over half a dozen 
acquisitions. So the stock mar- 
ket had been gearing itself up 
for some spectacular results.. In 
the event a 22 per cent rise in 
interim pre-tax profits to £122xn 


Notts. Manufacturing 

The strong advance in Mar 
and Spencer’s profits last yea. 
raised expectations of the. 
figures that Nottingham Manu- 
facturing, one of its major 
suppliers, might produce. In the 
event 1978 pre-tax profits of 
£l5.4m, 13 per cent above the 
previous year if an exceptional 
item is stripped out, left NM 
shares 8p down at 120p- 

This is. admittedly, rather 
slower earnings growth than 
NM has shown over the last two 
years. Second half margins were 
squeezed despite high consumer 
spending as sales of imported 
textile goods were still , running 
at a high level: benefits from 
the Multifibre Agreement have 
yet to ' show through. Further 
pressure on margins may come 
from the sharp rise In synthetic 
fibre prices. 

This year has begun reason- 
ably well and if there is a 
weakening of retail sales 
volume on the back of a hard 
Budget, NM with a balance 
sheet that probably shows more 
than £30m of liquidity is well- 
placed to withstand it It might 
then be able to acquire more 
highly-geared, companies rela- 
tively cheaply. •••.-*■■ 

A new source af profits would 
certainly be useful if NM is to 
retain its reputation for growth ; 
at the moment the yield of only 
4.6 per cent leaves the shares 
rather exposed if the company 
fails to satisfy an increasingly 
demanding market Fully taxed 
and diluted, the p/e is around 9. 


How to keep your share 
register at your fingertips 

Send it to Bristol. 
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Do you keep your company’s 
share register in house’ to keep 
an eye on it? And then find that 
work has piled up just when you 
need the up to date picture? ■ 

NatWest Registrars: offer a 
computerised share registration 
service which can release your 
staff from all the time consuming 
work involved and improve your 
access to vital information. 


> Weupdateyourregister 
daily- And so can provide you with 
accurate up to date 'statistics 
when you require them and 
without delay Contact us today 
and well wing.you a brochure 
describing our service in full. 

? -With your share register 

settled in Bristol, you'll find it’s 
never far from your fingertips. 


NatWest 

mw Registrars Department 


National WestmlnsterBankLtd: Registrars Department 

37 Broad Street, Bristol BS99-7NH. 
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